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What good argument can an up-to-date house advance for not 





joining the Association? Not one that for an instant would hold 
water with the man who really knows something of the work this 


Athol, Mass. 
Miller River Nal. Bank—P. B, Swift, 
Cash. 
Atlanta, Ga. 
Allen, J. P. & Co—J, R. Byington. 
Anderson & Co.—C. A. Anderson. 
Fielder & Allen—I. E. Allen. 
General Fire Extinguisher Co—J. H. 
Zachry 
Lester Book & Stationery Co—O. L. 
Jernigan. 
McClure Ten Cent Co.—S. S. Bessemer. 
Metzger Mattress Co., The—W. T, Nel- 
son. 
Baltimore, Md. 
American Baking Co.—Chas. Flaherty. 


Groves, J. D., & Co. 
Murphy, Geo. W., & Co—Geo. W. 


Murphy. 
Boston, Mass. 
Aetna Mills—M. A. Smith, Treas. 
Allen-Lane Co., The— 
American Steam Gauge & Valve Man. 
Co.—H. B. Nickerson, Secy. 
oe Trust Co.—James C. Howe, 


Baker, Walter, & Co., Ltd—H. C. Gal- 
lagher, Pres. 

Dame Stoddard Co.—Wilson B, Varney. 

Foss, H. D., & Co., Inc.—Chas. D. Rice. 


Gardner, W. H., & Co.—Wm, H. Gard- 
ner. 

Moench, C., Sons Co.—Irving C. Web- 
ster. 


Ryan, Joseph A., & Co—Joseph A. 
Ryan. 
Sawyer, Hollis H, 
Buffalo, N. Y. 


Reinsch & Kreinheder.—L. E. Reinsch. 
Sizer Forge Company—Theo. W. Ham- 


mond. 

Wannenwetsch & Company—A. C. 
Lembke. 

Widnoon Coal Mining Company—J. T 
Roberts, 

Burlington, lowa. 

Burt-Zaiser Co., The—F. H. Zaiser, 
Secy. & Treas. 

Churchill Drug Co—A. T. Churchill, 
Pres. & Treas. 

Clinton-Copeland Company—W. H. Hil- 
liard, Asst, Treas. 

Derby Mills Company, The—N. R. 
Derby. 

Benaieea | Robert, Iron & Hardware Co., 
The—F. T. Donahue. 

Drake Hardware Co.—S. H. Jones. 


First National Bank—W. P, Foster, 
Cash. 


Association is doing quietly but effectively for commerce. 


NEW MEMBERS REPORTED DURING FEBRUARY. 
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Gardner & Gould Co., The—Miss L. M. 
Pollock, Secy. 
Iowa Soap Company—F. W. Field, V. P. 
Lagomarcino-Groupe Co. — W. H, 
Groupe, Secy. 
McConnell, S. R. & I. C., Co—I. C. Mc- 
Connell. 
Merchants National Bank—J. L, Ed- 
wards, Pres. 
Northwestern Cabinet Co.—A, H. Stork- 
er, Secy. 
Cedar Rapids, lowa. 
Cedar Rapids Millinery Co.—John Roth- 
fork, Secy. 
Currell, B. B., Co.—Fred Currell. 
Lyman Bros, Company—C. B. Tomp- 
kins, Secy. 
Perfection Mfg. Co—John H. Taft, 
Pres. 
Russell Bros.—B. B. Russell. 
Williams & Hunting Co.—E. A. Runkle, 
Secy. 
Wingert, A, F., Co.—C. B. White. 
Chicago, il. 
Aaron, E. A., & Bro. 
Aetna Insurance Co.—Louis O. Kohltz. 
Allen, Benj., & Co.—Gustav Wenberg. 
Austin State Bank—P. D. Castle. 
Bach Fur Co.—Isaac E, Bach. 
Barnard & Miller—John J. Miller. 
Becker Bros. & Co.—Jacob Frank. 
waar & Vrooman Co.—Henry G. Hor- 
ock. 
Cruver Mfg. Co.—C. L. Cruver, 
Edwards & Deutsch Litho Co.—Joseph 
Deutsch. 
Federal Electric Co—James M. Gil- 
christ. 
Fulton Mfg. Co.—C. A. Osgood, 
Great Western Cereal Co., The—O: J. 
Fleming. 
Henneberry Co., The—Wm. F. Shea. 
Hills-McCanna Co.—Robt, E. Hills. 
Hollis & Duncan—C. M. Hollis. 
—., A. W., & Co.—A. Wilson Jef- 
eris, 
Kabo Corset Co.—Arthur M. Bush. 
Knight, W. S., & Co.—L. R. LeFurgy. 
Lion Varnish & Shellac Works, The— 
Karel de Leeuw. 
Lucas, John, & Co.—L. Peterhans. 
Marks, C. W., Shoe Co.—Frank J. Rost. 
Merchants’ Loan & Trust Co., The— 
Frank G. Nelson. 
Mitchell Spalding Coal Co,—William 
J. Dillon. 
Monarch Refrigerating Co—F. Espert. 
Morgenthau Bros.—S. L. Morgenthau. 
Municipal Engineering & Contracting 
Co.—M. L. Purvin. 
Murphy Varnish Co.—E. N. Holtman. 








Payson Mfg. Co., The—E. T. Harris. 

Pelouze Scale Mfg. Co.—Aldis B. Hatch. 

Rich, H. M., & Co—M. Kaufmann, 

Roth Bros. & Co.—Gustav A. Roth. 

Sall Mountain Asbestos Mfg. Co.—C. E. 
Cook. 

Sanner & Marty—E, Sanner. 

Stebbins Hdw. Co.—Fred, J. Stebbins. 

Stock Yards Packing Co., The—Gustav 
‘Pollack. 

Stock Yards Savings Bk., The—C. N. 


Stanton. 
Talking Machine Co., The—A. D. 
Geissler. 
Vette & Zuncker—P. M. Zuncker. 
Weiskopf Manifold Co.—S. Weiskopf. 
Westinghouse Electric & Mfg. Co.—Ivar 


Hennings. 
Woolf, Morris, Silk Co—H, B. Nuss- 


baum. 
Zipprich, J. C., Teaming Co.—Chas, J. 
Harth. 
Cincinnati Ohio. 
Cincinnati Iron & Steel Co—James A. 
Sebastiani. 
Corticelli Silk Company—C. B. Brocke, 
Crown Cork & Seal 
Greenfelder. 
Edwards Mfg. Company, The—O. S. 
Larkby. 
Esterman, Verkamp, Murphy Co.—H. J. 
Esterman, 
Fleischman Co.—Jos. Wilshire. 
Goldsmith, P., Sons—Oscar Goldsmith. 
Pearl St. Market Bank—Samuel Leh- 
man. 
Sullivan Printing Wks. Co.—Robert 
Sullivan. 
Cleveland Ohio. 
Berkey & Dyke—D. N. Berkey. 
Hub, J, C., Mfg. Co. The—John C. 


Hub. 

National Bank Note Co., The—Wm. F. 
Tigemeyer. 

Sperling, E., & Co—E. Sperling. 

Clinton, lowa. 
Clinton Grocer Co.—F. W. Richman. 
Iten, L,, & Sons—R. C. Stewart. 
Columbus, Ohio. 

Auld, D. L., & Company, The—D. L. 
Auld. 

Ona Glove Company, The—Frank 
J. Shedd 

Columbus Photo Supply Company—F. 
Hollowood. 

Denies & Company—J. M. Hoag- 
and. 


Dixie Lumber Co,, The—J. B. Schnau- 


fer. 
Dun, R. G., & Co.—Lyman S. Loomis. 
Guinn Milling Co., The—B. W. Marr. 
Hann & Adair Printing Company, The 
—Courtney Wilson. 
Ohio National Bank, The—L. F. Keis- 
wetter 
Ohio Optical & Jewelry Co., The—H. E. 
White. 
Sells, E. H., & Company—E. H. Sells. 
Stallman, Frank A. 
West Mfg. Co., The—C. C, Green. 


Co.—Ben. S. 


Dallas, Texas. 
Baker, Moise & Co.—Andy Baker. 
Barnhardt Type Foundry Co—A. C. 
Johnston. 

Boren-Stewart Co—J. J. Simmons. 
Guaranty State Bank—D, E. Waggoner. 
Davenport, lowa. 

Crescent Macaroni & Cracker Co—Fred 
L. Ray. 
_— Louis, Sons—Louis Hanssen, 
res. 
Petersens, J. H. C., Sons—J. D. Duncan. 
Sears, Frizzell Co.—I. L. Sears, Pres. 
Sieg Iron Co—R. R. Englehart, Treas. 
Star Shoe Co.—S. G. Robberts, Secy & 


Treas. 
Steffen, Aug., Dry Goods Co.—Aug. E. 
Steffen. 
Denver, Colo. 
Anheuser-Busch Brewing Assn.—Oscar 
P. Doerr. 
Davis, L. W. 
Green, C. H. 
Hanks, L. M., & Son—L. M. Hanks. 
Detroit, Mich, 
Cousins Envelope, Paper & Twine Co.— 
. Cousins. 
Eby Mfg. Co,—F. B. Eby. 
Hammond, Standish & Co—John E. 
Rowland. 
Dubuque, lowa. 
Beach, James, & Sons—Charles B. 
Beach. 
Becker-Hazleton Co.—S. H. Hazleton. 
Bell Bros. Company—Fred Bell, Secy. & 
Treas. 
Citizens State Bank—P, J. Lee, Pres. 
Dennis Bros——Wm. S. Dennis. . 
First National Bank—B. F. Blocklinger, 


Cash. 
German Bank—Chas. 
Cash. 
Hancock, John T., Co.—John L. are 
Klauer Manufacturing Co.—R. W. 
Simpson. 
Kretschmer Mfg. Co.—Fred N. Kretsch- 


mer. 
Co.—Wm. Lawther, Jr. 


Savings Sass, 


Lawther, Wm., 
McFadden Coffee & Spice Co.—J. F. Mc- 
Fadden. 
Myers, Cox & Co.—Geo. W. Myers. 
Platt, Buckingham, Cornwell & Co— 
W. Buckingham. 
Schroeder, Kleine Grocer Co—Wm. 
Schroeder. 
— National Bank—J. K. Deming, 
res. 
Fort Dodge, lowa. 
Fort Dodge Grocery Co.—Harold Vin- 
cent., Treas. 
Iowa Grocery Co.—E, J. Concannon. 
Prusia Hdw. Co.—J. F. Nelson. 
Grand Rapids, Mich. 
Batts, John Thomas. 
Brown & Sehler—Henry W. Sehler. 
Burch, A. T., Co—John K. Burch, 
Crosby, J. S. & Co—J. S. Crosby. 
Etheridge Printing Co—T. S. Ethe- 
ridge, 




















































































































































































































































































































G. R. Belting Co—Fred R. May. 

Grand Rapids Dry Goods Co.—W. B. 
Holden. 

Gunn Furniture Co.—Edward Spooner. 

Hamstra, H., Co—H, Hamstra. 

Hartman, H. J., Foundry Co.—Henry 
J. Hartman. 

Keystone Glue Co., Inc.—E. O. G. Head, 


Mgr. 
Lee, E, R., Paper Co.—Edgar R. Lee. 
Loubetsky Co.—B. Loubetsky. 
Marquette Lumber Co.—John Wood. 
Michigan Barrel Co.—A. D. Porter. 
Old National Bank—Geo. T. MacKenzie. 
Porter, C. O., Machinery Co.—T. Earl 
Porter. 
Seymour, Geo. H., & Co.—Geo. H. Sey- 


mour. 

Skillman Lumber Co.—L. L. Skillman. 
Stroup, F. E, 

Union Paper & Twine Co.—F. E. Taylor. 
Watkins, C. W., Co.—C. G. Watkins. 
Wolverine Brass Works—Jesse L. Kemp. 
Yuilee-Miller Co.—W. P. Carroll. 
Zipp, H. L, Lumber Co—Homer L. 


Zipp. 

Johnstown, Pa. 

Cambria Steel Company—Campbell Rob- 
ison. 

Keokuk, lowa. 
Buck-Reiner Co.—Thomas John, Secy. 
Hamill, S. Company—Jno. A. McElroy. 
ew Bros. Co,, The—A. E. Mat- 

ess. 
Irwin-Phillips Co.—Phil Meyling. 
Keokuk National Bank—J. A. Dunlap, 


Cash..: 
Lincoln, Neb. 
Brooks, W. R., Coal Co.—W. R. Brooks. 
Capital Drug Co—F. E. Meadows. 
Grainger Bros. Co.—H. B. Grainger. 
Memphis, Tenn. 
Blackburn, Toohey Company—C. S. 
Blackburn. 
Clark, Burkle & Company—S. F. Clark. 
Darnell, R. J., Inc—Elliott Lang. 
Darnell, Taenzer Lumber Co.—W. S. 
Darnell. 
Memphis Bag Company—M. M. Bos- 
worth. 
Memphis Paint & Glass Company—V. 
H. Robinson. 
Montedonico, Proudfit & Co.—J, V. 
Montedonico. 
Spain, Paul, & Company—Paul Spain. 
Tennessee Paper Company—E. T. Mc- 
Henry. 
Webb & Maury—H. H. Maury. 
Webster, Wm. A., Co., The—Wm. A, 
Webster. 
Montgomery, Ala. 
Carr, Thos. H.—Geo. Mentz. 
Seligman, R. L, 
Tennessee Mill Co.—H. F. Jackson. 
Wilcox, M. P.—W. J. Proctor. 
Muscatine, lowa. 
Batterson Button Co.—J. E. T. Wessels. 
- Secy. & Treas. 
Gobble, J. M., & Co.—F. E. Gobble. 
Mull, Chas. L., & Sons—Chas. A. Mull. 
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New York, N. Y. 


America Company, The—Clarence L. 
Thurston, Treas. 

Ansonia Brass & Copper Co.—E. C. 
Boise. 

Attorneys’ National Clearing House— 
Clarence C. Williams. 

Austin-Walker Co.—C. W. B. Fisher. 

Bank of the Manhattan Company—B. D. 
Forster. 

Belfast Linen Handkerchief Cé., Ltd. 
The—Walker Patton. 


Blumenthal & Edwards Co.—Albert 
Blumenthal. 

Boehmcke, F. E., & Co—F. W. Boe- 
hmcke. 


Bronne, Mayer, Co.—Frank T. Mayer. 

Brooklyn Daily Eagle—E. G. Martin, 
Auditor. 

Broom & Newman—Samuel Broom. 

Brueck & Wilson Co.—A. Harnapp. 

Burne, Richard C, 

Carmichel, A., Jr. & Co—A. Car- 
michel, Jr. 


Colt, J. B., Co—H. F. Reiss. 

Davidson & Finkelbrand—Harry Wein- 
stein. 

Dornheimer Bros.—N, Dornheimer. 

Doty, Frank L. 

Dunstan, E. W., Co., The—I. A. Graham. 

Dusenbury, Louis, & Co.—Louis Dusen- 
bury. 

Farrington, G. B., Co.—D, C. Johnson. 

First National Bank—R. C. C. St. 
George. 

Flaherty, Joseph B. 

Floersheimer, Sam’l, & Bro.—A. C. Her- 
bert. 


Germania Knitting Works—Wm, Reich- 


man. 

Gribbon, Edward, & Sons, Ltd.—Frank 
F. L. Lange. 

Heinsheimer Bros. 

Herring-Hall-Marvin Safe Co.—Walter 
H. Phelps. 

Herzig Bros.—Geo. B. Herzig. 

Hess, Goldsmith & Co,—Nicholas J. 
Miller. 

Juda Bros.—S. F. Juda. 

Kisch Mfg. Co.—D. Kisch. 

Lambert, P. W., & Co.—Frederick Kapp. 

Leitner, Eugene—Care Eagle Skirt Co. 

Light & Schlesinger—Credit Dept. 

London & Hyman—Max Hyman. 

Mann, S., & Co—Samuel Mann. 

Merriam, John W., & Co.—Phil F. Nix. 

Munroe, John, & Co.—James E. Place. 

Myers, S. F., Co—H. M. Manheim. 

National Conduit & Cable Co., The— 
Geo. J. Jackson. 


Newman, Sol.—Marcus Marks. 

Porter, A. W., & Co.—L. O. Erickson. 

Reiss, St, John, Co.—Elias Reiss. 

Retail Dealers’ Protective Association, 
The—Walter Grafton. 

Robertson, L. F., & Sons—David Falk, 
Treas. 

Rosenwasser Bros.—Harry Rosenwas- 
ser. 


Samuels, I. A., & Co—I. A. Samuels. 

Samuels, Cornwall & Stevens—J. Mc- 
Millan Hamilton, V, P. 

acares Wm. J.—Clifford A. Schau- 
ele 


Schwarez, Max M., & Co—Arthur D. 
Wolf. 

Silberstein, A. L—S. G. Osborne. 

Simons & McGill—Charles H, McGill. 

Southern Cotton Mills & Com, Co.— 
Irvin B. Tiedeman. 

Stafford, G. A.. & Co. (Inc.)—G. A. 
Stafford. 

Tauber, Ryttenberg & Co.—J. E, Ryt- 
tenberg. 

Travers, Geo. W., Co—Geo. W. Travers. 

Wagner Bros. & Co. 

Warner Mfg. Co—E. M. Loftus. 

Warner-Godfrey Co.—M. J. Warner. 

Norfolk, Va. 
Brinkley, A., & Co.—E. Trammell. 
Oklahoma City, Okla. 
Embry & Black. 
Philadelphia, Pa. 

Altemus & Haupt. 

Bauer, H. B,, & Co.—H. B. Bauer. 

Beckman, S., & Co.—Morris Beckman. 

Brod, I., & Co—lIsrael Brod. 

Commercial Coal Mining Co.—Chas. V. 
Bergh, 

Davis Paper Co-—H. C. Davis, Prop. 

Eavenson, J., & Sons, Inc.—Roland M. 
Eavenson. 

McMaster & Maugle: Co., Inc.—Alfred 
Scholes. 

Nice & Schreiber Co.—C, N. Weston, 
Treas, 

Pillsbury Flour Mills Co—Henry Watts. 

Pure Oil Co.—N. H. Weber. 

Shenkin Brothers—Henry A. Shenkin. 

Pittsburgh, Pa. 

Caplan, R—Maurice L. Caplan, 

Commonwealth Trust Co—Wm. G. 
Gundelfinger. 

Grabowsky, Wm. 

Graff Company, The—James F. MacKee. 

Grier Bros, Co., The—H. W. Grier. 

Imperial Window Glass Co.—Joel G. 
Sayre. 

Jacobs, Isidor W. 

Laird, W. M., Company—A. M. Tennant. 

MacGregor Cutler Printing Co.—Allen 
B. Cutler. 

McKee, E. L., & Son—E. L, McKee. 

National Bank of Western Penna.—J. 
S. M. Phillips. 

Reitzenstein’s, C., Sons—Louis Reitzen- 
stein. 

Schieren, Chas. A., & Co—H. Talbot 
Peterson. 

Schorsch & Company—M. S. Kaul. 

ar Bros. & Wilson Co.—R. C. Mar- 


Standard Scale & Supply Co—R, H. 


Chappel. 
Star piaeaneic Tile Co.—John C. Alrich. 
Swift & Company—E. M. Stemen. 
Totten, Albert S. 
White, B. 


Wood, Thomas E., Company—Thos. E, 
Wood. 
Portland, Ore. 
Beebe, Chas. F., .Co—Kenneth Beebe. 
Central Door & Lumber Co.—J. 


Gripper. 

a Advertising Co.—F, I. Golle- 
ur 

Citizens Bank—O. S. Fulton, Cash. 

Davis & Drennen—H. T. Drennen. 

Disston, Henry, & Sons, Inc. —Jas. Pat- 
terson. 

Eastern Manufacturers Co—D, W. 
Stoddard. 

Goodman Bros. Shoe Co.—M. Good- 
man, Pres. 

Hart Cigar Co.—Sol. Hart, Pres. 

Oregon Planing Mills—C. H. Jackson. 

Oregon Tradesman—H. H, Bushnell. 

Pacific Stationery & Printing Co.—L. D. 
Hunter. 

Portland Stationery & Woodenware Co. 
—Chas. C. Duncan. 

Secusiy, Savings & Trust Co.—E. A. 

d 


Wyld, 

Standard Box & Lumber Co.—Chas. W. 
Whittlesley. 

Union Bank & Trust Co.—W. P. An- 
drus. 

Union Oil Co.—F. H. Crang. 

Valvoline Oil Co—H. E. Judge. 
Richmond, Va. 
Hoeninger-Sizemore Company—W. L. 

Sizemore. 
St. Louis, Mo. 
American Central Fire Insurance Co.— 
Edw. T. Campbell, Pres. 
Anchor Novelty Mfg. Co.—E. C. B. 
Palmer Rosa, 
Ellerbrake-Slocum Furn. Co—L. W. 
Slocum. 
Ewing, J. F., Salt Co—C. O. Wilson. 
Fabricius Toy & Notion Co—R. K. 


Lowry. 
Graf, A. A., Dist’l Co—A. A. Graf. 
Co—H. .G. 


Griesedieck, H. L., Dist. 
Schmidt. 
Hurck Motor & Cycle Co—John Hurck. 
Kirkpatrick Bros.—T. S. Kirkpatrick. 
Lewis Publishing Co—E, G. Lewis. 
Manhattan Rubber Mfg. Co., The—A. 
G. Francis. 
Moll, A., Grocer Co. —Louis Idler. 
Solomon’ s, S. H., Sons, Neckwear Co.— 
Henry Solomon, 
Zell, Louis J.—Care N. Friedman & 
‘Sons Cloak Co. 
St. Paul, Minn. 
Booth Fisheries Co.—L. P. Hogstad. 


‘St. Paul Electric Co.—S. B. Howarth. 


San Francisco, Cal. 
Barnard, Hirsch Co.—W. A. Radius. 
Goodfriend-Lewison Co.—J. L. Lewison. 

Sioux City, lowa. 
Knapp & Spencer Co.—J. K. irvine, 
Secy. 

Thermopolis, Wyo. 

First National Bank—Ira E. Jones, 
Cash. 
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Waterloo, lowa. Wichita Whol. Furniture Co—W. C., 


Black Hawk Coffee & Spice Co.—H. B, Carr. 
Cropper, Secy. Winnipeg, Canada. 
Waterloo Saddlery Co., The—S. J. Hall, Stobart Sons & Co., Ltd—J. D. Burn- 
Secy. ham. 
Wichita, Kan. Worcester, Mass. 
Dye, W. A. Worcester Trust Co.—W. D. Luey, Pres, 


As a member do you know what literature has been issued by the 
Association which every member can have for the asking? Ask the 
National office for a list of the titles. All this matter is for the credit 
man and his department. 





Notes. 


John P. Hartman addressed the meeting of the Seattle Association 
of Credit Men February 21st on “Trade Extensions and Credits.” 


Judge N. Walter Dixon, of Denver, addressed the February meeting 
of the Credit Men’s Association of that city on the “Corporation Tax 
Law.” 


The Richmond Credit Men’s Association held its first weekly noon- 
day luncheon March ist. As Secretary Stern says: “Look out for a 
boom in the Richmond association.” 


The March leaflet of the Youngstown Credit Men’s Association says 
that no failure has occurred in its immediate territory during February, 
an unheard of condition in Youngstown commercial circles. 


The Cincinnati Credit Men’s Association is now to be known as the 
Cincinnati Association of Credit Men, this change having been determined 
upon at the meeting of February 1, 1910. 


The initial noon-day luncheon of the St. Louis association was 
attended by over one hundred members. These luncheons are to be held 
every Tuesday at the Maryland Hotel. 


Among the members who called at the office of the Association 
during February were Wm. G. Walker, of Austin-Walker Co., Boston, 
Mass., and F. W. Risque of Sieber & Trussell Mfg. Co., St. Louis, Mo. 


The Richmond Credit Men’s Association has elected the following 
officers for the ensuing year:—W. B. Broaddus, of Etchison Hat’ Co., 
president; C. M. Ferrell, of Stephen-Putney Shoe Co., vice-president ; 
Geo. B. Wilson, of Wilson & Pullen, treasurer. 


The Newark Association of Credit Men has just appointed a com- 
mittee for the investigation and prosecution of fraudulent commercial 
cases. The committee stands ready to take up any suspicious cases in 
the Newark territory which may be referred to it. 


President W. L. Fox, of the Buffalo Credit Men’s Association, 
addressed the monthly dinner of the Columbus association February 25th, 
on the subject, “The Ultimate Object in Business and the Assistance of 
the Credit Men’s Association in Accomplishing It.” 


P. C. Kaufmann, treasurer of the American Bankers’ Association, 
addressed the Portland Association of Credit Men, February 16, on the 
“Postal Savings Banks.” The subject was timely because of the Carter 
bill (Administration measure) to institute such government banks. 


The secretaries of the Pittsburgh association report that 60,000 pieces 
of mail matter were sent from the association’s offices during the past 
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year, 200 pieces on an average for each working day. Does that record 
speak of an active association? 


The real value of the adjustment bureau in conserving assets of in- 
solvents is demonstrated in the early stages of the case before action has 
been started by creditors. When you find evidences of a failing condition 
among any of your customers take the matter up with the adjustment 
bureau. 


The Pittsburgh association now issues to all members a membership 
card, pocket size, similar to that issued by the National Association to 
individual members. The thought is offered that all associations would 
do well to issue a like card. Do not forget to use the “Vigilantia” insig- 
nia in preparing copy. 


At New Orleans the members of the Credit Men’s Association are at 
work on methods of reducing the burden of exchange on country checks. 
It has been suggested that each member provide himself with a petition 
addressed to the Clearing House asking for the adoption of some plan to 
reduce the exchange charges. 


At the annual meeting of the Lincoln Credit Men’s Association held 
at the Commercial Club on January 24, the following officers were elected 
for the ensuing year: Charles Herman, of Herman Bros. Co., president; 
J. L. Kennard, of Western Glass and Paint Co., vice-president; E. G. 
Evans, of Henkle & Joyce Hardware Co., secretary and treasurer, 


A letter addressed to the National Association of the State of New 
York, New York City, was delivered at the National office. It con- 
tained a check drawn to some one other than ourselves, so the office was 
obliged to return it. We, however, take this occasion to thank the post- 
master for the compliment. 


Through the courtesy of Fred E. Farnsworth, of the American 
Bankers’ Association, the office of the National Association of Credit 
Men has been presented with a copy of the proceedings of the 35th 
annual convention of that association. The volume consists of over 
700 pages bound in flexible Morocco cover. 


W. E. Decker, vice-president of the Northwestern National Bank of 
Minneapolis, was the principal speaker at the February 15th meeting of 
the Minneapolis Credit Men’s Association. In his address he dealt with 
the growing commercial importance of the Northwest as exhibited by its 
increasing banking resources. 


The Minneapolis Retail Credit Men’s Association has offered $25 
reward for the arrest and conviction of any person issuing forged checks 
upon its members. This method of preventing numerous forgeries about 
the city was determined upon at a joint meeting of the Minneapolis and 
St. Paul retail associations held recently. 


Dr. Alberta Swenden, secretary of the Newark University Board, 
gave a brief talk at the noon-day luncheon of the Newark Association 
of Credit Men, February 1oth. He said that the University is now plan- 
ning its course for next year and advised his hearers to suggest practical 
business courses which ought to be included in its curriculum. 


The March 3rd meeting of the Pittsburgh association was observed 
as “Ladies’ Night.” A banquet was given at Fort Pitt Hotel, followed 
by a minstrel show, in which many individual members of the association 
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came in for a “good and proper” roasting. These “Ladies’ Nights” have 
now been given for several years, often enough to be an established 
custom. 


At the February 24th meeting of the Milwaukee Association of 
Credit Men the members had the privilege of listening to an address by 
George E. Roberts, president of the Commercial National Bank of 
Chicago, and D. L. Sawyer, of St. Paul, chairman of the Committee on 
Investigation and Prosecution of the National Association. The former 
spoke on the “Central Bank.” 


William G, Walker, of Austin-Walker Co., Boston, was chairman of 
the Corporation Tax Committee of the New England Dry Goods Asso- 
ciation. In its report the committee suggested co-operation with other 
commercial bodies to secure amendments to do away with the publicity 
features of the law. The report had mainly to do with interpretation 
of difficult or uncertain sections of the law. 


The Youngstown Credit Men’s Association is having encouraging 
success in securing subscriptions for a fund of $2,500 to be used in inves- 
tigating and prosecuting fraudulent failures. At the New Orleans 
convention the National Association Committee on Investigation and 
Prosecution of Commercial Fraud will be able to present a summary of 
expanding work in its department. 


In speaking of the bureau for the exchange of credit information 
a merchant in Baltimore recently said: “The bureau is beyond doubt 
the best investment in Our credit department for it gives us something 
we can not get elsewhere. Its references are haphazard, not selected. 
A merchant often hesitates when naming references—the bureau doesn’t.” 
Isn’t this practical sort of testimony? 


F. E. Norwine, president of the St. Louis Credit Men’s Association, 
addressed the St. Louis Retail Grocers’ Association February 8th on, 
“How to Figure Cost and Profit in the Grocery Business.” In his 
address Mr. Norwine-pointed out some common fallacies in estimating 
costs and profits which retailers frequently fall into, resulting in unfair 
competition and serious losses. 


The St. Louis College of Pharmacy intends to teach the young drug- 
gist the importance of furnishing wholesalers from whom they ask 
credit with a statement of their financial condition, and to this end will 
be provided by the St. Louis Credit Men’s Association with blanks 
suitable for the purpose, together with some literature showing the 
necessity and importance of the financial statement in credit extension. 


A condition which if allowed to go too far will permanently hurt 
any house is that in which its salesmen’s considerations are in about the 
following order: 

Themselves, first 
Customers, second. 
House, third. 
Credit Man, Jast. 


The credit men of the Decatur-Springfield (TIll.) Association of 
Credit Men are also determined to establish a bureau for the exchange 
of credit information. Several of them attended the St. Louis associa- 
tion’s meeting of January 13th and heard Secretary Buck, of Baltimore, 
tell of the satisfaction given by the credit exchange bureau and went 
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home enthused with the purpose of having such a facility in their own 
market. 


At the annual meeting of the Charleston Association of Credit Men 
held Febryary 22, the following officers were elected for the ensuing year : 
E. A. Barnes, of Abney-Barnes Co., president; W. E. Connell, of 
Kanawha Drug Co., vice-president ; Clark Howell, of Capital City Supply 
Co., secretary and treasurer; J. W, Higginbotham, assistant secretary in 
charge of the credit exchange bureau. The last-named is located at 74 
Bradford building, the bureau’s headquarters. 


Reports from St. Louis point to steady progress being made there 
in forming the bureau for the exchange of credit information. The asso- 
ciation is getting one or two credit men representing each of several 
important special lines of business to interest themselves actively in 
bringing their lines into the bureau’s support for the desire is to give the 
bureau as broad a basis of work as possible. It is felt that the main 
point of the bureau will be missed if it serves only two or three distinct 
lines of business. 


The Grand Rapids Credit Men’s Association held a meeting March 
8th, at which “Municipal Accounting” was the subject under discussion. 
Lee M. Hutchins and Frank M. Bryan were the principal speakers. A 
full account of this important meeting will appear in the April BULLETIN. 
The number of members of this association is now 250, making it nearly, 
if not quite, the largest local association of credit men in proportion to 
size of the city in the country. 


Chairman W. H. Sproull, of the Insurance Committee of the Pitts- 
burgh association, is carrying on an excellent campaign of education 
among the members. The March issue of the Pittsburgh BuLLEeTIN 
contained a stirring article condemning the careless attitude of American 
business men toward our unpardonable fire waste. Some day, as Mr. 
Sproull says in this article, it is hoped that the American public will 
declare in no uncertain tone that this great waste must stop. 


The St. Paul and Minneapolis associations have completed sub- 
scriptions for a $25,000 fund to carry on the investigation and prosecu- 
tion of fraudulent failures. The handling of the fund is to be through 
a joint committee of the two associations, the machinery to be that 
already in operation in the Northwestern Jobbers’ Credit Bureau, which 
is controlled by the associations of the two cities. It is felt that the 
bureau will be in the strongest possible position to detect fraud and 
secure evidence because of its credit exchange and adjustment work. 


An important document has been issued as of January 1, 1910, by 
the Commissioners on Uniform State Laws. It presents a review of 
the entire work performed by that commission from the beginning and 
gives in full the various uniform measures it has perfected. The 
National office has secured a supply of these reports and will send a 
copy to any member asking for one. The members of this Association 
should take the time to learn all they can regarding the difficult and 
momentous work of the commissioners. 


One thousand eight hundred and fifty dollars is the saving which 
20 creditors made by pooling their interests in a bankruptcy case at 
Augusta, Arkansas, with the adjustment bureau of the Memphis asso- 
ciation. That is the estimate of President King, who followed the 
case closely from the beginning. Five months were consumed in the 
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settlement, the total expenses being a trifle over 7 per cent. of receipts 


and dividends nearly 70 per cent. Compare that with your usual adjust- 
ment made outside of the bureau. 


The New Orleans Credit Men’s Association has developed one of 
the most complete systems of credit exchange in the country. Its 
credit bureau has made itself indispensable to the merchants of that 
city. Now the management has decided to broaden the work and 
accommodate with reports all members of the National Association who 
wish information on credit seekers in the general field covered from New 
Orleans. For details of this arrangement members should address the 
office of the association, at 711-712 Canal, Louisiana Bank Building. 


Wm. Post, cashier of the Central National Bank of Philadelphia, 
has published a work entitled the “Four Big C’s,” which is a kind of 
epitome of all that pertains to credit. Mr. Post has authorized the But- 
LETIN to announce that any member of the National Association of 
Credit Men may, upon application to him, secure a copy of this valuable 
pamphlet. It will be found a real acquisition to the growing literature 
on credits by an acknowledged authority. It is such a work as one 


may pick up any time he has a spare moment and get a practical thought 
for his day’s duties. 


The Cleveland Association of Credit Men furnished two captains of 
teams to engage in the campaign to raise $500,000 for the Young Men’s 
Christian Association building for their city. They were C. H. Mann 
and J. B. Pearce. The magnificent efforts to get this sum were so suc- 
cessful that the teams carried the subscriptions $36,000 beyond the 
required amount, and then the same body of men went to work to raise 
$100,000 in two days to pay off the indebtedness in the Young Women’s 
Christian Association building. 


An Oklahoma jobber received an anonymous note a short time ago 
reading as follows: 

“Crab Creek 

“Martins Moving.” 

It was brief, but enough, for Martin, of Crab Creek, owed the jobber 
a lot of money. His attorney was in a few hours at Crab Creek, and 
found Martin with all his goods in a car loaded to ship out of the 
country. They were attached and the car remained on the siding. 


City Solicitor Charles A. O’Brien addressed the February 24th 
mid-day luncheon of the Pittsburgh association. He congratulated the 
association upon reducing commercial fraud in the Pittsburgh trade 
territory to lower terms than had ever before prevailed. He said that this 
could only be due to the energetic measures the credit men’s association 
had adopted during the past two or three years. In speaking of the use 
of credit machinery of old, Mr. O’Brien said King Solomon undoubtedly 
issued I O U’s. No man, he said, who maintained so extensive a harem 
as he could be free from that necessity. 


A. C. Hahn, of the Phoenix Chair Company, a member of the Mil- 
waukee Association of Credit Men, recently delivered an address before 
the Sheboygan Merchants’ Association on “Transportation, a Few Facts 
the Shipper Ought to Understand.” Mr. Hahn pointed out many of 
the peculiarities of rates and classifications of freight, the consignee’s 
duty with reference to damaged shipments and how to handle claims, 
the service which an association of shippers can offer through keeping 
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' members in touch with every traffic requirement, changes in tariff and 


classifications, handling of grievances, etc. The address proved highly 
instructive, Mr. Hahn showing himself a master of the subject. 


The Cleveland association is the next to establish the weekly mid- 
day luncheons. Interest was deeply aroused in the plan by the visit of 
President Enoch Rauh, of the Pittsburgh association, to Cleveland last 
month, to address the regular monthly meeting. Mr. Rauh showed con- 
clusively how largely credit is due these weekly luncheons for the 
activity and enthusiasm displayed by his association. He said nothing 
had so stimulated to practical hard work, and nothing had done so 
much to develop the association and the individual credit men composing 
it, making them better business men and more useful citizens. 


The credit men of Ohio are interested in the so-called “Fictitious 
Name Bill” recently introduced into the legislature by Representative 
H. G. Schaibly. The purpose of the bill is to bar any person or persons 
from carrying on business under any other than his or their own name 
or names unless there first shall have been filed in the office of the clerk 
of the county in which the business is to be transacted a certificate setting 
forth the name of the concern, together with the real names of the persons 
owning and conducting the business. The penalty imposed for the viola- 
tion of the terms of the bill is a fine not exceeding $500 or imprisonment 
for more than three months, or both. 


Commenting upon the monthly bulletin issued by the Toledo Associa- 
tion of Credit Men, the Toledo Times thus refers to the T. A. C. M. and 
the organization that backs it: 


“There are a good many live organizations in Toledo, but one of the 
liveliest is the T. A. C. M., which, being interpreted, is the Toledo Asso- 
ciation of Credit Men. In addition to fulfilling the particularly delicate 
duties that go with a credit association, this organization has gone ahead 
and issued a newspaper that is a credit to the profession of credit men as 
well as to the profession of newspaper men. It is called the T. A. C. M., 
and J. Gazzam Mackenzie, president of the association, is the editor. It’s 
an enthusiastic little publication, full of news and views, and is for Toledo 
first, last and always. It is unfortunate that every newspaper in the city 
hasn’t more of the same boosting spirit.” 


The jobbing houses of the Northwest are stirring themselves in the 
matter of heavy costs of exchange on country checks. At a recent meet- 
ing of the Northwestern Jobbers’ Credit Bureau the following resolution 
was adopted: 


“Resolved, That the use of checks on country banks in payment of 


bills, making it necessary for the payee to pay exchange, should be dis- 
couraged and the use of drafts encouraged; 


“Resolved, That this matter should be brought to the notice of those 
using such checks by concerted action through the jobbers’ and bankers’ 
associations throughout the Northwest; 


“Resolved, That a copy of these resolutions be forwarded to the 
Credit Men’s Association of St. Paul and Minneapolis, and that they be 
requested to appoint committees to confer with the president of this bureau.” 


On February 23d, the Sherley bill to amend the National Bank- 
ruptcy Act was passed in the House of Representatives by a com- 
fortable majority. A futile attempt was made at the same time to 
repeal the entire Bankruptcy Act. The defeat of this issue was even 
sharper than last year, so that the permanency of national bankruptcy 
legislation seems now well assured. The Sherley bill has now gone to 
the Senate, and as a matter of course is referred directly to the Judiciary 


139 





Committee of that body. Every effort will be made to secure that com- 
mittee’s prompt and favorable action so the bill may reach the floor of 
the Senate at an early date. 


At the February meeting of the Richmond association there were 
present Col. J. Frank Supplee, of Baltimore, an officer of the United 
States Fidelity & Guaranty Co., Capt. John Landstreet, formerly a 
president of the Richmond association, and the Rev. Robert A. Forsyth, 
rector of St. Paul’s church, of Richmond, all of whom were employed at 
the same time in the credit department of Daniel Miller & Co., of Balti- 
more. The meeting of these three excellént men, veterans in the service, 
now aiming in their different spheres to improve the condition of their 
fellow men, was the occasion of much pleasure to them and also the 
association which entertained them. Col. Supplee’s address very appro- 
priately was on “Fraternization.” 


It is said to be a common practice among debtors in Pennsylvania to 
take appeals from judgments obtained before Aldermen and Justices of 
Peace, purely for purposes of delay. The false swearing to the affidavit 
necessary to take appeals in such cases, to the effect that the appeal is not 
taken for purposes of delay, constitutes the crime of perjury, and the 
prosecution bureau of the Pittsburgh association feels that if one or two 
prosecutions were started the condition referred to might change for the 
better. Members are, therefore, asked by the bureau to report any cases 
in which such appeal has been taken, after repeated promises on the part 
of the defendant to pay have been made, which cases have been deter- 
mined in appeal in favor of the plaintiff. 


At the weekly mid-day luncheons of the Buffalo association a study 
of practical credit men’s problems is being made. How to collect 
accounts; the use of dummy letters; the use and abuse of drafts, etc., 
have been taken up. The weaknesses attending collections by drafts are 
now being especially discussed resulting in a suggestion that a draft 
having the backing of the National Association of Credit Men might be 
more promptly met and returned by the bank, a matter which it was felt 
might very properly be taken up by the Association with the American 
Bankers’ Association. Buffalo credit men would no doubt be glad to 
hear how credit men of other cities hope to meet the problems surrounding 
collection through drafts. 


The National Civic Federation has concluded a program growing 
out of the agitation for uniform state laws which it has been leading 
notably through the recent Washington conference. The program calls 
for the formation of branches of the organization in all states. Each 
state branch is to be made up of representatives of agriculture, labor, 
banking, manufacture, the bar, the colleges, insurance, commerce and 
transportation. A call has been issued for a special meeting to consider 
the question of national incorporation of companies doing an interstate 
business and other questions of interstate commerce. It will be deter- 
mined at this meeting what attitude the federation will take on these 
matters. 


The credit exchange bureau of the Pittsburgh association has en- 
rolled 70 of the 100 members it was resolved to get before commencing 
active service. Nobody who has followed for the past few years the 
remarkable record of this organization will doubt that there will be 
forthcoming the energy required to make of this new department a great 
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success. The credit exchange bureau can perform most practical daily 
service for members of credit men’s associations. It is but one feature of 
an association’s work and should always be thought of as such, but 
through it the members of the association are brought more closely to- 
gether and, therefore, ought to be in more constant readiness to under- 
take the broader work for which the association stands as it comes to 
their attention. Looked upon as but one phase of association life, the 
bureau for exchanging ledger information can be only an advantage. 


In commenting upon the economy of service rendered by the average 
adjustment bureau of the Association as compared with independently 
conducted settlements, the February leaflet of the St. Louis association 
tells of a small failure in which a deed of trust was filed in the recorder’s 
office, the deed providing that a fee of $125 be paid to the attorney 
drawing same, though it is a simple form which the bureau would have 
been glad to have drawn with practically no charge. The deed also 
provided a fee of $250 to the trustee in addition to all his expenses for 
necessary help and, further, that he should pay a fee to an attorney to 
advise him regarding the trusteeship. The reference goes to show that 
from $400 to $600 will be paid out in this tiny estate which the bureau 
would have settled for but a fraction of that figure. Why hesitate under 
such conditions when an adjustment bureau is at hand to serve you? 


The members of the National Association of Credit Men at Utica, 
N. Y., have definitely decided to form a local association of credit men 
affiliated with the National Association. A meeting was held February 
4th, at which Secretary Meek was present. Most of Utica’s large whole- 
sale and manufacturing concerns were represented. A temporary organi- 
zation was formed with F. J. Bowne, of Bowne-Gaus Shoe Co., as chair- 
man, and John P. Williams, of Rathbun & Co., secretary. After a 
general discussion of the possibilities and advantages of such a local 
association entered into by Mr. Meek, and by George W. Oatley, A. H. 
Dobson, A. O. Foster and other prominent Utica business men, it was 
voted to authorize the appointment of committees on by-laws and con- 
stitution and organization. The permanent organization will be completed 
as soon as possible. 


The Adjustment Bureau of the Los Angeles Credit Men’s Associa- 
tion conducted as the Los Angeles Wholesale Board of Trade submits 
for its last fiscal year a record of very large service for its members and 
others. For instance, it received during the year from estates the sum 
of $460,140 and paid in the form of dividends to creditors $422,722, the 
average settlement being 55.85 per cent. of liabilities. This, the secretary 
says, is about 6 per cent. less than the previous year, due to the fact that 
there have been a half dozen cases handled which had practically no 
assets. With these eliminated the record would be better than last year. 
In the credit exchange department also the record as given by the secre- 
tary is proof of a very active office, 4,526 original requests for trade re- 
ports from members being received against 3,124 last year, 2,035 for 
1906, 917 for 1905, 762 for 1904 and 550 for 1903, apparently showing 
how satisfactory have been the reports secured by the bureau. 


In a bulletin published by the United States Geological Survey, 
Department of the Interior, “The Fire Tax and Waste of Structural 
Material in the United States” is tabulated some figures which show that 
this country beats the world in the burning up of wealth and that con- 
ditions in this respect are distinctly alarming. Investigation made by the 
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department shows that primarily the enormous loss is due to the great 
predominance of frame buildings and defective construction and equip- 
ment. Further it shows that cheaper fire-proof materials may be used to 
advantage in construction than are now commonly used and that from 
three to six times the necessary amount of material is habitually used 
in construction and that building codes are generally faulty and im- 
perfectly enforced. The bulletin known as No. 418, can be had on 
were to George Otis Smith, director of the department, Washing- 
ton, VD. CU. 


Members of the Association have of late frequently received offers 
of free service from agencies conducting reporting and collection depart- 
ments in the making of adjustments with debtors either through extension 
agreements or compromise arrangements. There is reason to believe 
that debtors whose financial condition has been shown to be serious either 
through claims forwarded for collection or through credit information 
gathered from various sources have been approached by the representa- 
tives of such agencies with an offer to guide them through their diffi- 
culties for a cash consideration the amount of which sometimes depends 
upon how favorable a settlement is made. Credit men should not be 
influenced by such offers. It is unnecessary for an honest debtor to 
retain such an intermediary and pay a cash bonus for the putting through 
of a slippery deal. Members having knowledge of such transactions 
are requested to advise the National office. 


In the February BULLETIN appeared a full account of +he trial of 
Brown & Taub, formerly jobbers of dry goods in New York City. The 
defendants have now been sentenced to be confined in state’s prison at 
hard labor for not less than two and one-half and not more than four 
and one-half years. In pronouncing sentence Judge Malone declared 
that Brown and Taub had been justly convicted by the jury, and that their 
crime was a serious one against the business world. “In our highly 
commercial business community,” the judge declared, “frauds calculated 
to be practiced through the medium of bankruptcy proceedings deserve 
severe punishment. Your crimes, Brown and Taub, tend to destroy busi- 
ness and create monopolies. It is a serious offense, and if it should 
become extended and widespread because encouraged by success or escape 
from punishment, the danger to the business world would be incalculable. 
Speedy punishment should always follow such a crime.” 


It has taken the Boston Credit Men’s Association but a few months 
to demonstrate not alone the advantages but real necessity of the bureau 
for exchanging ledger information. Under the direction of Secretary 
Whiting the bureau lost no time in getting into efficient working order and 
is steadily securing new adherents. Incidently the activity of this branch 
of work has stimulated the entire organization resulting in drawing new 
members into the association whom it had hitherto been impossible to 
interest. The Boston association has issued a statement of the plan, 
operation and advantages of the bureau which for clearness and per- 
suasiveness cannot be excelled. The BULLETIN has for a long time urged 
officers of local associations to study local conditions and determine if a 
bureau for exchanging credit information cannot be made to fit into their 
association life. In connection with this study the leaflet of the Boston 
association will be found suggestive. It can be had by addressing the 
Boston Credit Men’s Association at 77 Summer Street, Boston, Mass. 


Every man who buys on credit is bound, as the courts say, “to keep 
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his credit good ;” that is, he is bound to keep himself solvent and able to 
pay until the date of payment arrives. That he will do so is an implied 
condition of every purchase on credit. If he becomes insolvent before 
the goods reach him, he is guilty of a breach of a contract obligation, 
and the seller is justified in declaring the contract at an end and taking 
the goods back. This right remains in the seller during the whole time 
that the goods are in transit, and until they have reached the buyer, and 
actually been delivered into his possession by the carrier. At any time 
prior to that moment the seller may take them back; if he demand pos- 
session of them from the carrier they must be delivered to him or the 
carrier becomes liable for their value. If the seller had not this right, 
his goods might be purchased on credit and then sold so that the proceeds 
could be distributed among the other creditors of the insolvent buyer. A 
seller is not bound to contribute in this way to the payment of a bank- 
rupt’s debts unless his goods have actually gone in the possession of the 
latter before the seller learns of his insolvency. 


At the regular meeting of the Executive Committee of the New York 
' Credit Men’s Association, held on February 10, 1910, the following minute 
regarding the death of F. R. Boocock was spread upon the record: 

“In the fulness and vigor of young manhood, and in the midst of 
his greatest usefulness among his fellows, occurred on Feb. 7, 1910, at 
Clifton Springs, N. Y., the death of Mr. Frederick R. Boocock. 

“To his untiring energy and unselfish effort was due, in large measure, - 
the creation of sentiment which led to the establishment of the New York 
Credit Men’s* Association. He served as the temporary secretary of the 
meeting called to discuss its organization, and later he was chosen chair- 
man of the committee that framed its constitution. His love of high 
ideals is reflected in the declaration of principles for which this Asso- 
ciation was established. His brilliant mind, his genial spirit, the warmth 
of his friendship, his splendid optimism, and his constant endeavor for the 
attainment of worthy purposes made for him a strength and beauty of char- 
acter that won for him the respect and affection of all men with whom his 
life was associated. Therefore, be it 

“Resolved, That this Executive Committee does hereby record this 
tribute in loving memory of his character and personal worth, and that in 
his death it feels a deep sense of sorrow, and does convey to his afflicted 
family its sincere sympathy in their bereavement.” 


The New York Journal of Commerce, in a recent issue speaking 
of present-day business organizations, says that they are becoming prac- 
tical, doing actual work in connection with questions of broad interest, 
that they are in a number of large cities no longer organizations for 
self-glorification but active forces in commerce and industry. In this 
connection it is fair to say that in several cities local manufacturers’ and 
board of trade organizations have sprung from the credit associations, 
which have furnished men educated to the importance of organization, 
and men who have, through their training, been able to reorganize and 
give new life to moribund institutions. The National Association of 
Credit Men has and always will.have an advantage due to its form of 
organization, which gives almost a certain guarantee of continuous and 
effectual service, because all local credit men’s associations are, after 
all, more or less accountable to the National Association, look to it for 
inspiration and suggestions, each having a certain sense of competition 
in producing genuine results every year, all of which elements and more 
are lacking in the detached or strictly local association. However, the 
National Association is glad to see and feels itself benefited by every 
move to organize business men for mutual advantage under whatever 
name or constitution. 
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“Some Legal Hints for Sellers” is the title of an eleven-page pam- 
phlet issued by the American Association of Woolen and Worsted Manu- 
facturers. As the introductory paragraphs say: “Almost every merchant 
who has had a law suit comes through the ordeal with the feeling that 
law and lawyers have imposed unreasonable demands in the requirement 
to furnish specific and detailed evidence. And every litigant feels the 
hardship of supplying proof of facts, often really not disputed, but 
none the less necessary to be proven, because our system of law demands 
that the plaintiff in every case sustain the burden of proving every 
allegation he makes against the defendant.. The hardship exists peculiarly 
in cases arising out of contracts of sale. While a practical lawyer, 
acting for practical merchants, realizes at once that no business man in 
every day routine can conduct affairs with that precision which the 
exigencies of litigation seem to require, nevertheless sellers can, con- 
sistently with business needs, strengthen themselves for their legal 
contests.” And it is for just this purpose that the pamphlet was pre- 
pared. The authors are Abram I. Elkus and Joseph M. Proskauer. 
The BULLETIN hopes to arrange for the printing of this excellent article 
in an issue of the near future. 


In a bankruptcy case before the United States District Court, 
Southern District of New York, recently heard, in which the special 
master’s report recommended a discharge in bankruptcy to one party, 
but refused to the other, on the ground of concealment of assets, the 
court did not accept in toto the master’s findings but decreed that both 
parties be refused a discharge, the former on the ground of failure to 
keep proper books. In its decision the court said:—‘‘Without express- 
ing any opinion as to how far any member of a firm which fails to keep 
books of account or properly keep books of account with the intent on 
the part of any of the partners to conceal the firm’s financial condition,— 
can escape the consequences of this act, I am of opinion that the testi- 
mony in this case affords no basis for a finding that Meyer Schachter 
(whose discharge was recommended, on the ground that he gave exclu- 
sive attention to the manufacturing end of the business), knew nothing 
of the bookkeeping sins, whether of commission or omission, of the firm 
of which he was the head. When it was once shown that the books were 
wrong and that a wrongful intent existed on the part of one partner, 
the burden of proof was on the other partner to show his innocence. 
This burden Meyer Schachter has not even endeavored to bear, and his 
discharge must be refused on the ground of failure to keep proper 
books.” 


Isadore Cohen was engaged in the clothing business in Johnstown, 
Pa., and made a general assignment for the benefit of his creditors, the 
assignee being a cousin of the debtor. The debtor selected seventy-five 
suits of clothing for his exemption and the same were set aside for him by 
the assignee. After continuing the business for a short time, the 
assignee petitioned the Court of Common Pleas of Cambria County for 
an order to sell the stock at private sale for the sum of $900 and the 
order was accordingly made, the purchaser being a cousin of both the 
assignor and assignee. It was at this point that a petition in bankruptcy 
_ was filed and the representative of the adjustment bureau of the Pitts- 

burgh association appointed a receiver. After several days of continuous 
negotiations the receiver got possession of the stock and of the exemp- 
tion, which had been set aside for the debtor, and the same were imme- 
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diately advertised for sale. The exemption being offered first was bid 
up to $530 and the stock to $1,550, the two were then offered a: a whole 
and sold for $2,505. Even though the court allows the bankrupt his 
exemption in cash there will still be $2,205 for the creditors, or a saving 
to them of more than $1,300 over the assignment proceedings. 


A case recently decided by the Kansas City Court of Appeals presents 
a very interesting question for wholesalers as to the shipment of goods 
to their customers, Lewis vs. Imhof, 122 S. W., 329. The facts show 
that a merchant in Missouri bought, through a salesman of a New York 
house, merchandise to the value of $162, directing that it. be sent by 
express. The seller shipped it under a receipt limiting the liability of the 
express company to $50, where no higher value is stated and extra 
charge paid, or agreed to be paid, based upon a higher value. The goods 
were shipped without any higher value being stated, and were lost in 
course of transportation. The seller sued and the purchaser defended 
upon the ground that the goods were lost or not delivered. There was 
judgment for the defendant in the lower court, which was affirmed by the 
Court of Appeals. It was admitted to be a good principle of law that 
delivery to a carrier passes title to the buyer, and that, generally, loss to 
the carrier falls upon the buyer. But the court said that there is “a. 
presumption that the usual and ordinary way (of shipping) requires 
the vendor to ship the goods under a contract that will afford the vendee 
a remedy against the carrier for their full value if they be negligeritly 
lost by the carrier. This was a rule of common law, and we perceive 
no reason in changed conditions of modern commerce and means of 
transportation for departing from it.” It was also admitted by the court 
that where frequent dealings between parties and shipments were made 
upon a limited valuation, this would change the rule, and also if buyers 
knew there was a custom for shipments to be ordinarily so made, or if 
specific directions authorized released valuation. While the court admits 
that a seller is to be regarded as the agent of the buyer in shipping goods, 
yet he is not authorized, says the court, unless, under the circumstances 
above stated, to send them upon a released valuation. 


George R. Barclay, vice-president of the Simmons Hardware Com- 
pany, recently addressed a meeting of the Retail Hardware Dealers’ 
Association at St. Louis, when a discussion took place as to adopting 
a system of credit information among the members. Mr. Barclay pointed 
out the advantages of this form of co-operation and expressed the opinion 
that the bureau would be found increasingly useful in many ways. A 
resolution was adopted that each member furnish a list of the names 
and addresses of all undesirable customers now_on his books to the 
eee of the association, this list to include and the order to be as 

ollows: 


1. The names of all accounts which have been charged to profit and 
Oss. 

2. The names of all accounts which have been closed on account 
of the customers being unsatisfactory credit risks, for the reason that they 
are too slow in their payments. 

3. Those who have open accounts, but are undesirable for the reason 
that they are too slow. 

4. Those who are’ undesirable for the reason that they are chronic 
returners of goods purchased. 

5. Those who are in the habit of making unfair claims at the time of 
settlement. 

6. Those who are, for any other reason than the above mentioned, 
undesirable credit customers. 
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These names are to be interchangeable—that is, any one name sent from 
any particular house will be reported to all the houses on a pink card 
suitable for filing. 

Each house will also be expected to forward to the committee the 
names and addresses of all accounts who fall delinquent to the extent of 
making them undesirable and all those who become undesirable credit 
risks from any cause. Blanks will be furnished each store from the 
secretary's office on which to report new recruits to the list of undesirables. 

The source of information furnished the office will be regarded as 
strictly confidential; no house shall be informed as to who made an 
unfavorable report of a party without the consent of the party making 
the report. . 


Each house will report by number, which shall be furnished by the 
secretary, and no store’s number will be divulged to any other store. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency of Chicago, Con- 
solidated Adjustment Co. of Chicago, Barr & Widen Mercantile 
Agency, St. Louis, Whitney Law Corporation of New Bedford, Mass., 
National Collection Agency of Washington, D. C., International Law 
and Collection Agency of Dayton, Ohio, and Manufacturers’ and 
Jobbers’ Commercial Agency of Benton Harbor, Mich., are requested 

to report the results of the same to the National office. 


The Los Angeles Credit Men’s Association has elected the following 
officers for the ensuing year:—Warren C. Kennedy, of Baker Iron 
Works, president, Newman Essick, of Commercial National Bank, vice- 
president, Gustav Heimann, treasurer and W. C. Mushet, secretary. 


President Wm. L. Fox, of the Buffalo association, chairman of the 
Committee on the Extension of Credit Association Work in Canada, has 
associated with him on the committee the following: F. E. Drullard, 
of F. N. Burt Co., H. R. Bridgeman, of the Lumen Bearing Co., W. M. 
Edwards, of The Pratt & Letchworth Co., L. M. Sherwood, of the 
Union Match Co. 


The article appearing in the January BULLETIN, “Making Stamps 
Produce Their Full Value,” which was credited to the Chicago Tribune, 
appeared first in Geyer’s Stationer, a leading paper in the stationery 
trade. The BULLETIN is glad to render credit to whom it is due. 


A convention of business interests of the state of New York is to 
be held in Rochester, March 30th, for the purpose of demanding a 
revision of the state tax law as applied to manufacturing corporations. 
The act of 1857 calls for taxing manufacturing corporations upon their 
capital and surplus outside of real estate and. special franchise, which 
puts New York at a disadvantage in attracting manufacturing as com- 
pared with states which assess on real estate and franchise only. The 
present tax has been denounced by several organizations and the con- 
vention is for the purpose of giving broader influence to these protests. 


The Legal Bureau advises that members of the Association doing 
business in Oklahoma should have their attention called to the section 
of the Compiled Laws of Oklahoma (§ 550) which provides that action 
on a foreign judgment must be brought within one year after the cause 
accrues, a considerably briefer time than is allowed by any other state. 
The Bureau believes the section is perfectly valid as far as its con- 
stitutionality is concerned though it compels a creditor to be very much 
awake. It adds that fairness would probably be served by asking the 
legislatures to amend the law so as to allow more time, because it is 
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sometimes difficult to locate a debtor who has moved from his former 
residence. The Oklahoma City Credit Men’s Association may decide 
to make the amendment of this section a part of its legislative program. 


The Bulletins of 1909 bound in buckram thoroughly indexed can 
be had at $1.00 plus 23 cents for carrying charges. As a reference 
book for the credit man who views his work from the professional 
a it will be highly advantageous to have his Bulletins in 
this form. 


An Illustration of an Evil in Bankruptcy Procedure which the 
Amendatory Bill before Congress would Correct. 


Harold Remington, of the Association’s counsel, has called attention 
to a decision of the Circuit Court of Appeals in a case brought up from 
the Western District of New York, entitled Schiebler & Co., to be 
found in February Federal Reporter. The court therein holds that 
where a trustee, by order of the court, continues the business of a bank- 
rupt, he may be allowed “additional compensation” under Section 2 (5) 
in the discretion of the court, and that no such services being contem- 
plated by Section 48 (a), the rate of compensation therein provided 
does not apply. 

Thus is established by the judicial decision of the Circuit Court of 
Appeals the rule which the district judges and referees have been apply- 
ing in various parts of the country allowing additional compensation 
for the conducting of the bankrupt’s business, both to trustees and 
receivers, to any amount which in their “discretion” they might deem 
“reasonable.” The doors are thrown wide open now, since even the 
Circuit Court of Appeals has affirmed the rule, for the allowance of 
whatever fees the court chooses to consider proper, wherever business 
is conducted. Thus, likewise, additional incentive is offered for the 
“conducting of business” although the experience of every one is that 
nine times out of ten the conducting of business, at any rate for any 
great length of time, is a distinct loss to creditors. Additional incentive 
also is afforded thereby for the prolonged conducting of business, not- 
withstanding, the bankruptcy act clearly shows itself opposed to such 
prolonged conducting of business by enacting that the conducting of 
business should only be for a “limited period.” A “limited period” for 
the conducting of business, however, is just about as valuable a statutory 
prohibition as is the limitation that receivers should only be appointed 
“when absolutely necessary for the preservation of the estate,” just so 
long as there remains in the statute the chance to exercise limited “dis- 
cretion” by judges in the allowance of compensation for the conducting 
of business by receivers. 

One can see readily how important to the business interests of the 
country is the pending bill before Congress limiting the compensation 
to be allowed trustees and receivers in the conducting of business, and 
providing that it shall be allowed by way of commissions figured upon 
the’ actual amounts finally realized from the sale of assets passing 
through their hands. 

In’ the state courts the discretion of courts in allowing additional 
compensation for the conducting of business is almost always unlimited. 
Let us be thankful we have a bankruptcy law where such discretion can 
be limited, and that we have the present opportunity,—in the Sherley 
amendatory bill, an earnest endeavor to so limit it. 
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A Few of the Men Who Are Preparing the Way for the New Orleans 
Convention. 


GreorceE K. SMiTH, 
Simonds Mfg. Co., Ltd., 
President, New Orleans Credit Men’s Association, 
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J. D. Hunter, Cuas. REYNOLDs, 
United Shirt & Collar Co., Crescent Cigar & Tobacco Co., 
Chairman, Hotel Committee. Chairman, Business Literature 


Committee. 
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NEW ORLEANS. 
The Fifteenth Annual Convention City. 


New Orleans now has a population of over 400,000 and is distinctly 
a metropolitan city. Its varied population makes it resemble New York 
prebably more than any other city of the Union. 

Eastern delegates will be afforded the exceptional opportunity of mak- 
ing the trip to New Orleans via steamer from New York. This will fur- 
nish a sight of the famous Eads’ Jetties, one of the greatest engineering 
feats accomplished in this country. The jetties are located at the mouth 
of the Mississippi River, one hundred and ten miles below New Orleans. 
Passing the jetties and 100 miles up the river you approach one of the 
two greatest steel floating dry docks in the world, where the United 
States has established a modern naval station and repair shop. You are 
then furnished with an excellent view of the harbor of New Orleans, 
which ranges in depth from over 200 to 35 feet and is bordered with 30 
miles of wharves, some of which are covered by municipally owned steel 
sheds. 

Arriving at Canal Street, the traveller will find himself looking up 
one of the widest and most systematically arranged streets in the country. 


A Mussissipp1 River STEAMBOAT. 


It measures 170 feet from property line to property line and has 60 feet 
of neutral ground, two roadways of 37 feet each, with sidewalks 18 
feet wide on both sides. Im some places the sidewalk ranges in width 
from 12 to 25 feet. The street commences at the Mississippi River, and 
is first lined with wholesale houses, then retail stores, and terminates in 
the residential section. 

Every street car line operated in the city terminates at the foot of Canal 
Street and is confined to neutral ground. From Canal Street you have 
the opportunity of taking several belt rides which go through the business 
and residential portions of the city. The street car service is recognized 
as one of the best in the country and affords the universal transfer 
system. The belt car trips will be particularly interesting to the ladies 
and will carry them (in the lower section) through the aristocratic streets 
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and avenues of the later Creole days, showing many of the handsome 
residences with spacious grounds. 

Along the lower belt route may also be seen the Fair Grounds, Race 
Track, Polo Grounds, Golf Links, the famous Jockey Club, with its 
beautiful surroundings; also the old Bayou St. John, which runs into the 
heart of the city; the St. John Rowing Club, the Country Club, the well- 
known duelling and other beautiful oaks of the City Park, where the gray 
moss may be seen hanging in clusters upon their numerous stately and 
gigantic branches. The upper belt car carries one past Lee Circle into 
beautiful St. Charles Avenue, the most fashionable residential thorough- 
fare in the city, passing Howard Memorial, the Public Library, Audubon 
Place, Audubon Park, Tulane University, the Public Water Filtration 
Plant, House of Detention, Hotel Dieu and the Charity Hospital. 





Unitep STATES BARRACKS. 


Business men will have an excellent chance to see a rapidly expand- 
ing commercial and manufacturing city. Its grain elevators are among 
the largest of any seaport, and the new sugar refinery, costing $4,000,000, 
is the largest in the world. No one should miss the opportunity of visit- 
ing the “Metropolis of the South,” which is destined to become one 
of the world’s greatest markets, because of its close proximity to the 
Panama Canal, which is only 600 miles from New Orleans. The city 
enjoys a rapidly increasing trade with Cuba, Mexico, Central and South 
American countries, and credit men will thus be afforded an opportunity 
to study not only the South in general, but our Southern neighbors, in 
whom the entire United States is vitally interested. 

From a health stahdpoint New Orleans has an excellent record. It 
has an exceedingly low death-rate, being less than fifteen in a thousand, 
and now enjoys an excellent drainage, sewerage and pure water system. 

The Mississippi River, at the head of Canal Street, is one mile wide. 
It is unnecessary to state that the whole country is deeply interested in 
that “little” stream of water, because the time is not far distant when 


shipments will be sent from the Great Lakes down the Mississippi to the . 


Gulf, thus saving thousands of dollars in freight charges. Visitors are 
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always interested to see how the city has successfully withstood overflows 
from the “Father of Waters.” 

Delegates can take advantage of the trip to visit neighboring points, 
as all railroad and steamship lines give free a ten-day stop-over privilege. 
This gives one an opportunity to enjoy the salt water bathing in Missis- 
sippi Sound, only a few miles east of New Orleans in the direction of 
Mobile, descriptively called the “Riviera of America.” The principal 
towns on the Sound are Waveland, Bay St. Louis, Pass Christian, Missis- 
sippi City, Long Beach, Ocean Springs, Gulfport, Biloxi, Scranton and 
Pascagouli, all within a few hours’ ride of New Orleans. 

The epicure will be in his glory, as New Orleans cooking has a repu- 
tation everywhere. The city is famous for shrimp, crayfish, crabs, and 
especially oysters, it being the largest oyster market in the world. 





St. CHARLES STREET. 


Those of the members who are interested in the commercial features 
surrounding the city will have an excellent opportunity of studying its 
cotton, fruit, grain, sugar, rice and other industries. 

For those who can spare the time after the convention the state fur- 
nishes hundreds of lakes, bayous, lagoons and streams of fresh or salt 
water for fishing. Speckled and green trout, sheepshead, pompano, buf- 
falo, sunfish, redfish, red snapper, drum, bass, Spanish mackerel, perch, 
croakers and the great fighting tarpon, jackfish and “leaping” shark 
abound in these waters. All of these are obtained within an hour’s ride 
out of New Orleans, as the city and parish are one. ~- 

The hunter will recall that ex-President Roosevelt went to Louisiana 
for big game. The sportsman has the opportunity of hunting bear, deer, 
panther, “bobcats,” opossums, raccoons, rabbits and squirrels, even 
alligators. 

There are always sound reasons for the growth of a great city and a 
study of them never fails to be interesting. Particularly is this true of 
the city which guards the entrance to the great water highway which 
leads into the very heart of the middle empire of the country. It will pay 
credit men to study first hand the trade conditions of the territory tribu- 
tary to New Orleans and learn why the city is in the front rank of Amer- 
ican municipalities. 
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From Different Viewpoints. 


There was a number of speeches delivered on the floor of the House 
of Representatives at the time the Sherley bill amending the bankruptcy 
act was under consideration, February 23rd. Two of these, printed here- 
with, deserve the careful attention of every man who extends credit. It is 
worth while before reading to know the environments in which the two 
speakers received their training out of which came such divergent views. 
Accordingly the following, taken from the Congressional Record, is 

iven: 
. “Richard Young represents the fifth district of New York State. He 
is president of the Richard Young Co., one of the largest leather houses 
in the United States, having branches and agencies throughout the world, 
is a director of the Nassau Bank, trustee of the East River Savings Bank, 
member of the New York Chamber of Commerce and Manufacturers’ 
Association of New York.” . 

“William Gordon Brantley represents the eleventh district of Geor- 
gia. Mr. Brantley is a lawyer and lives at Brunswick, Ga. He served as 
assemblyman 1884-85, state senator 1886-87, prosecuting attorney 1888- 
92, and is now serving his seventh term in Congress.” 


SPEECH OF Hon. RicHARD YOUNG, OF NEW York. 


I think the proposition to repeal the bankruptcy law which has just 
been made by the gentlemen on the other side is one of the most danger- 
ous that has been suggested in any legislation presented to this body in a 
long time. I do not speak as a lawyer and am not going to consider that 
phase of the question at all, but I speak simply as a business man, cog- 
nizant of the operation of the bankruptcy law, and of the absence of a 
bankruptcy law for nearly thirty years. 

During 1908 there were 15,996 commercial and banking failures, the 
amount involved being $397,000,000, and any proposition to remove the 
only safeguard which has been suggested and in operation for years 
to safeguard the creditors is certainly beyond my comprehension. I have 
observed the working of the bankruptcy law carefully and have studied 
many cases. Fortunately for me, I have had occasion to participate in 
but few, but I suggest if the bankruptcy law were stricken from the stat- 
utes of this country we would be confronted with a commercial credit 
condition unparalleled. Bankruptcies would assuredly increase enor- 
mously. The bankruptcy law has been a restraint and has deterred many 
of those who would make dishonest failures, and is a safeguard to those 
who by misfortune in business are brought to insolvency. The law stands 
as a guardian and as a refuge for those who in times of business de- 
pression are hard pressed by clamorous crediters, and for all those who 
are brought into this dreadful condition through no fault of their own. 
They know, if their actions have been upright and their careers honest, 
and if their statements made to creditors are true, they have nothing to 
fear, and they can with confidence turn their affairs over to a bankruptcy 
court to be adjudicated, and there is not one in a thousand of those 
who fail honestly but appreciates the value of the law. 

Those who are dishonest and those who fail for the advantages that 
shall come to them tremble, for they know they are to be held to strict 
accountability for their actions and statements to procure credit in the 
past, as well as their actions at the time of their suspension. 

During the last few years a great many merchants and manufac- 
turers have entered commercial life who, when their business is suc- 
cessful, pay 100 cents on the dollar, because it brings them continuous 
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credit, and they can make more money by continuing than by failure. 
There are those that are willing to make money in ary way that is possi- 
ble; men who are willing to make false statements in order to establish 
credit secure all the merchandise possible, in some instances knowing 


_ they are, insolvent and will be unable to pay at maturity; men who send 


their goods untouched to the auction rooms to be disposed of for cash, 
or to friends or relatives, who give preference to favored ones to defraud 
their creditors. For such as these the bankruptcy court makes impossible 
their continuance in business and prevents their preying on the business 
community, as the bankruptcy laws are primarily for the protection of 
creditors and to prevent fraudulent failures. 

_ I concede that the present law is not perfect and has lamentably 
failed in some particulars, but almost any bankruptcy law is better than 
no law, and the purpose of the amendment under consideration is to 
perfect it as far as possible. Many changes have taken place in the busi- 
ness of this country in the twelve years since the bankruptcy measure 
became law, and it is high time it should be amended. I am sure the 
changes in the pending bill improve it very much. The greatest trouble 
has been the cost of administration, which consumed a large percentage 
of the assets. This objection is entirely removed in the bill before us, 
which fixes a maximum amount which may be charged by a trustee, mar- 
shal, or receiver. 

The statement made by the gentleman from Alabama that we need 
bankruptcy laws only in time of panic is absurd. We need such laws as 
will deter those who would fail dishonestly, and aid honest business men in 
distress. We need bankruptcy laws to prevent panics as far as possible. 
We want laws which will provide equitable treatment for creditors and 
debtors alike. We want laws which will set aside attachments made 
while honest creditors sleep or have not been advised of the failing 
condition of debtors. We want laws which will give the merchant or 
manufacturer that which belongs to him. 

The gentlemen opposed to the amendment under consideration say 
that this is simply a debt-collection measure. On the contrary, I hope 
it may prove not alone a debt collector, but a wholesome deterrent to dis- 
honest debtors. I hope it will place on an equality creditors far away 
as well as those who are near the insolvent, so that no advantages may be 
taken by those whose proximity may give them an insight into conditions 
unobtainable by those creditors at a distance who have parted with their 
merchandise or money. 

Under the bill under consideration the receiver can at any time, 
either before or after adjudication, consider a composition, which, I think, 
is an excellent provision. One of the most important features of this bill 
is that relating to false statements made in writing to creditors or to any- 
one for the purpose of establishing credit, obtaining money, or property, 
or credit. This defines the making of such false statements to mercantile 
agencies or individuals an offense punishable by imprisonment. 

I think the amendments provided in the bill under consideration are 
admirable, will prove advantageous and effective, and I sincerely hope 
it will pass. 

SPEECH OF THE Hon. WILLIAM G. BRANTLEY, OF.GEORGIA. 

In the limited time I shall consume in this discussion I shall not 
concern myself with the various amendments to the present bankruptcy 
law that are incorporated in the pending bill. So far as I have read 
and considered these amendments, they appear, in the main, to tend 
toward the cure of some of the evils and objections that exist in connec- 
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tion with the enforcement of the existing law, and I therefore have no 
quarrel with them. I believe, however, that there is no amendment that 
can remove all the evils, all the wrongs, and all the injustices that this 
law permits save the amendment offered by the gentleman from Alabama 
at the instance of a minority of the Judiciary Committee in which is 
proposed a repeal of the entire bankruptcy law, root and branch. 

I can not hope to illumine a debate that has been going on period- 
ically since the formation of our government, and longer in other coun- 
tries of the world—a debate that has dealt with all phases of bankruptcy 
laws. There is nothing new on the subject of bankruptcy laws that I 
can state. I can state my conviction, and that is that a bankruptcy law 
is a standing invitation to dishonesty, that it is an incentive to fraud, 
that it results in failures that would not otherwise occur, and that for 
these reasons it is a law that ought not to be tolerated in this or any 
other country save, perhaps, in times of widespread financial distress. 

My objection to a bankruptcy law is fundamental. There can be 
no quarrel with anyone upon the proposition that Congress has the con- 
stitutional power to enact it. My contention is with those only who insist 
that this law should remain permanently on our books as one of our 
standing laws, to be in force from day to day and from year to year 
for all time. I dissent from that proposition. In my judgment, one of 
the wisest clauses in the Constitution of this country—one that means 
more for honesty and uprightness—is the clause that forever prohibits 
any state from passing any law impairing the obligations of contracts. 
No state can pass what is really and truly a bankruptcy law, because 
no state can pass a law impairing the obligation of a contract. 

I am one of those who believe that men should pay their debts, 
that they should live up to their obligations, and that they should not 
be relieved from them unless some real necessity or some real cause 
exists for such relief. I believe in this as a moral principle and as a 
sound governmental principle. 

It is inconceivable to me that the framers of our Constitution, 
restricting as they did the power of the state to impair the obligations 
of contracts, ever meant or intended that there should permanently 
remain on our statute books a law that not only permits the impairment, 
but actually wipes out and destroys the obligations of contracts from 
one end of this country to the other. The fact that the Constitution 
confers upon Congress the power to declare war is no more persuasive 
of the proposition that Congress must keep our country continually at 
war than that the power given to enact a bankruptcy law is conclusive 
that Congress must always keep in force a bankruptcy law. 

If we look back at the history of our bankruptcy laws, we must 
conclude that the very thought I suggest has ever been in the minds of 
our lawmakers. 

The first bankruptcy law we had was in-1800. It was repealed in 
1803. We did not have another until 1841, and this law did not go into 
effect until 1842, and then was repealed in 1843 by the very Congress 
that enacted it. No other bankruptcy law was enacted until 1867, and 
it was repealed in 1878. 

Following this law of 1867 there was an interim of twenty years 
when we had no bankruptcy law. The present law was enacted in 1898 
and has lived longer than any other, and it seems to me that whatever 
may have been the motive or purpose of its original enactment, that 
purpose has been subserved and the time has come for its repeal. 

I did not rise to do more than state a few propositions upon which 
I base my judgment upon this question. It is not a question of consti- 
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tutional power ; it is not a question of partisan politics. It is a question 
for the individual responsibility and judgment of each member here, 
and I act upon my own judgment and for myself. 

A bankruptcy law derives no force or power by reason of the com- 
merce clause of the Constitution. It goes into a state and takes charge 
of commercial transactions in winding up a business that is purely intra- 
state, a power that the commerce clause could not confer. 

It is conceded by all that in the absence of a national bankruptcy 
law the state can enact and enforce insolvent laws. This is both an 
insolvent and a bankruptcy law and repeals all state insolvency laws. It 
goes further than the state laws can go, because it relieves a man from 
his obligation, in his state and out of his state, to pay. Every man here 
or elsewhere who has ever engaged in the business of extending credit 
knows that in extending such credit he was never controlled and influ- 
enced solely by the amount of property that a man owned at the time 
the credit was asked. There is always a moral risk that is considered 
in extending credit. Credit has been given and is given to men who 
have youth and strength and who are believed to have honesty, even 
though they have little or no property. They are given credit upon the 
faith that they have earning capacity and power and that their future 
earnings will enable them to pay. . 

Here is a law, however, under which, after what little property 
a man had at the time of receiving credit is exhausted, relieves him 
from all obligation to appropriate to the payment of his debts his future 
earnings upon which the credit was actually extended to him. I am 
opposed to retaining permanently upon the statutes of this country any 
such law. 

A man in my state may get credit from this grocer and this dry 
goods merchant, from this man and that man, all residing.in his com- 
munity, and although the state has not and would not allow him to 
defraud these people by wiping out all his debts for him here is a law 
of the United States that comes into my state and supersedes its laws and 
enables this man to perpetrate that fraud. This is an injustice and wrong 
to the honest people of my state that ought not to continue any longer 
than some great public necessity requires. 

Again, we have in my state a system of laws; we have our duly con- 
stituted judges, learned in the law; we have courts in which twelve jurors 
are required to make a verdict; and I am opposed to keeping permanently 
on the statutes of this country a law that effaces these laws, judges, and 
jurors, and substitutes therefor this law and one man, a referee, and he 
not always chosen from among the best lawyers in the community in 
which he serves. I am willing, so far as I am concerned, in a time of 
great public stress, such as we have had, to have a bankruptcy law to 
enable the downtrodden and. oppressed creditor in the midst of public 
calamity to wipe out and start over, but I am not willing permanently to 
retain such a law. It has never heretofore been thought wise to retain it, 
for any great length of time, and no argument has been submitted that 
satisfies me it is wise and proper now to make such a law permanent. 

I know of but two classes who in the main are really insistent upon 
the retention of this law. I cast no reflection upon either of them; one 
class is made up of the credit men’s associations, who have the idea that 
this law, through its. insolvency features, not its bankruptcy features, 
through its being a national collection law, not a bankruptcy law, is a good 
thing for them. They feel and believe that this law, wiping out as it does 
all of the collection laws and insolvency laws of all the states, makes their , 
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work and labor easier and lighter. They say that they have but one law 
to look at and they get along better. 

But even that argument, if we will consider the figures I will read in 
a moment, does not support them. There is another class which wants 
this law—and I make no reflection upon them or on one of them—and that 
is the referees and other officers who enforce this law. I have no quarrel 
with them because they want it retained. They know what they want, but 
the fact of their personal interest is not persuasive to my mind that it is 
best for the country to keep this law alive. 

I said a moment ago that this law contributed to business failures, 
and it does. More than one man in more than one community, being 
oppressed and falling behind, has been forced into bankruptcy because his 
friends who stood ready and willing to put up the money to save him 
could not do it by reason of this law that made it dangerous to him and 
to them to go to his assistance. 

Under our state system, as known to all the members of the House 
who have practiced law, a man’s neighbors and his friends have been able 
to save him by putting up the money necessary to do so. But to-day, 
under this law, with all state laws wiped out, let a man’s credit be ques- 
tioned and his doom is sounded. Let him be honest with his friend and 
reveal his insolvent condition and the friend stands to lose protection for 
the money he advances to save. Let him transfer or assign property with 
which to secure his friend and this may be the act that makes him a bank- 
rupt. I object to this law for the reason that it conduces to failures. 

I have never heard but one argument in favor of its retention, and 
that is that it is good and useful as a national collection law in that it is a 
uniform law for all the states and wipes out the preference laws of 
all the states. I have before me the report of the Attorney-General 
for last year, and I have a table, Exhibit 8 of his report, that gives 
the figures and sets* forth in detail the operations of this bankruptcy 
law. I find, for the fiscal year 1909 the total liabilities, direct and 
contingent, that were adjudicated throughout the United States in bank- 
ruptcy amounted in round numbers to $120,000,000. I find that the total 
dividends declared to creditors on these one hundred and twenty millions 
of liabilities was in round numbers $12,000,000, or 10 per cent., and I 
find that in order to declare this pitiful sum of 10 per cent. there were 
expended in fees and commissions and expenses more than $3,000,000. 

The report for the fiscal year 1908 was a little better than this. In 
that year, out of practically the same amount of liabilities —$120,000,000— 
there were realized thirteen millions of dividends, while last year these 
dividends were cut down to twelve millions. In many states dividends of 
only 1 and 2 and 5 per cent. have been realized, while the average for the 
entire country is but 10 per cent. 

I am aware that in some states when we had no bankruptcy law 
there were enacted insolvency laws and preference laws, about which 
some people complained, and perhaps justly so; but I believe that there 
has never been in any state any insolvency law, no matter how much 
it may have been complained of, under which a greater dividend than 
10 per cent. was not declared to creditors. 

I have not before me now the figures of the various states, but in my 
state creditors under our insolvency laws averaged more than 10 per 
cent. of their claims. It seems to me that if this law, after twelve 
years of operation and in the twelfth year of its operation, with all of 
the perfections and amendments it has received, cannot produce to cred- 
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itors but 10 per cent. of their claims, it should not be retained on the 
statute books, even as a collection law. 

I have not the slightest interest in the bankruptcy laws of foreign 
countries, because those countries have not our dual system of govern- 
ment. The sovereign power and rights of our states as known to us 
are unknown to them. We can have good and efficient laws governing 
the collection of debts without a national law on the subject, and the 
states, being powerless to impair the obligations of contracts, their laws 
can never invite the dishonesty that the present bankrup‘cy law and all 
aoe Serre laws do. I shall vote for the amendment repealing 
the law. 


The Question of Country Collections Through Drafts. 


This year more than any previous year has developed much dis- 
cussion among credit men of the problems of making collections on 
country merchants through drafts. The associations at St. Louis, Port- 
land, Cleveland and Buffalo have been studying this matter especially 
earnestly, each appointing excellent committees to investigate, and they 
have been getting in as close touch as possible with the country banker 
who holds the whip hand. At the February meeting of the Portland 
association a tentative plan with recommendations for its adoption was 
offered by Chairman E. M. Underwood, of the Credit Department 
Methods Committee, same being duly adopted. The plan is as follows: 


1. That drafts on country customers be forwarded direct to country 
banks, and not deposited locally for collection; 


2. That a small fee of ten or fifteen cents in stamps be enclosed 
with each draft, in an envelope bearing the inscription “Member of Port- 
land Association of Credit Men” and that the secretary be instructed to print 
and distribute such envelopes with a copy of these resolutions; 


3. That when money is actually collected by a country bank, a reason- 
able exchange, in addition to the fee mentioned, be allowed. 


4. That a copy of the BuLLeTIN containing these resolutions be sent 
to each bank in this territory, and that same be printed also in some organ 
devoted to banking interests. 


These are essentially the changes outlined by N. U. Carpenter, of 
the Portland Trust Company, at the December meeting of the Portland 
association as reported in the January BULLETIN, and members are being 
urged to adopt this method of banking their collections. The country bank 
is an agent of the maker of a draft, and if the foregoing method results 
in the proper amount of co-operation, as it is expected to do, it will have 
fulfilled entirely the desire of this association. 

The St. Louis association has received an immense number of letters 
from country bankers located in towns within the general St. Louis 
market which are now being studied with a view to giving the members 
of the association the general conclusions they have to offer, and the 
Buffalo association seems inclined to advise the adoption of a draft 
bearing the endorsement of the Credit Men’s Association and having 
the approval of the American Bankers’ Association, so that the co-opera- 
tion of that body may be assured. 

Out of this important study, some distinct improvements in the 
methods of making collections are sure to be developed. 
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Some Practical Legal Questions. 


As usual the BULLETIN presents this month a few questions put to 
the Association’s Legal Bureau. 

Here is a case in which a small manufacturing concern became 
financially embarrassed and a large creditor in order to help tide over its 
troubles accepted a demand note for the account signed by the proprietor 
as such, the understanding being that the creditor should hold this note 
for a while. Later in the same year—1909—without giving notice the 
concern became incorporated, still doing .business in the same place, 
under the same management and with same general office equipment. 
Now the proprietor is personally petitioned into bankruptcy and in reply 
to the large creditor’s inquiry as to how his personal bankruptcy is to 
affect his company, the former for the first time discovered the fact of 
incorporation having taken place and the bankrupt gives the creditor to 
understand that the corporation intends to repudiate the claim as not 
an obligation of the corporation. With this chain of circumstances 
before them the Legal Bureau says: 

“If a person or firm sign a note and before the note is presented 
for payment or before it becomes due, the assets are all turned over to a 
corporation, the corporation cannot be held directly responsible for the 
payment of the note. The makers of the note still remain the sole parties 
responsible for its payment. 

“If, however, all of these assets are turned over to a corporation and 
it can be proved that this transaction was with the intent to hinder, defraud 
or delay creditors, the transfer may be set aside. If it can be proved 
that the maker or makers of the note are practically the sole owners of 
the corporation, the courts of your state would go in all probability 
behind the corporate form and say that by reason of the fact that the 
makers of the note were practically the sole owners of the corporation 
and of all its assets, those assets could be sold for the payment of 
the note. 

“Such action if decided upon, should be taken immediately. 

“In the bankruptcy action pending against the maker of the note 
the creditors should endeavor to set aside the transfer to the corporation 
on the ground that the same was made with the intent to hinder, defraud 
and delay creditors.” 

* * * 7 « + 


A case involving the foreign corporation law in Kansas recently 
brought to the Legal Bureau’s attention refers to a decision of the 
Supreme Court of that state which all concerns doing business there 
presumably under the interstate commerce section should appreciate. 
The case is that of Wilson-Moline Buggy Co. vs. Hawkins, reported in 
the ro1st Pac. Reporter, page 1009, decided by the Supreme Court of 
Kansas, May 8, 1909, in which the court flatly holds that although a 
foreign corporation be doing interstate commerce business exclusively, it 
nevertheless could not recover on a claim for goods sold to the purchaser 
residing in Kansas and delivered to him there, until it had complied with 
the law of that state. In other words, the state of Kansas has a particular 
corporation law and the Supreme Court of that state has held that its 
foreign corporation. act is not aimed at the business of interstate com- 
merce, but is intended to prohibit the bringing of suit by a foreign cor- 
poration until it shall comply with the requirements of the act. 

In the case cited, it was admitted that the foreign corporation was 
doing an interstate commerce business and that it had taken out no 
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license. The court, however, held that it could not bring suit in the 
state courts until it had taken out a license. 

This case, the Bureau feels, is contrary to the law as laid down by 
the United States Supreme Court, but it is a novel point and must be 
considered as the -law in Kansas until reversed by the Supreme Court of 
the Umited States. 

Under these circumstances, therefore, a foreign corporation doing 
business in Kansas must either take out a license or continue to do busi- 
ness in Kansas with the expectation that the Supreme Court of the 
United States will overrule the Hawkins case and so open the way for 
the bringing of suits by foreign corporations engaged in interstate com- 
merce in the state of Kansas, and not having a license there. 


x * * * * * 


A draws a check on a bank in Tennessee, and sends it to his creditor 
in Illinois. The creditor sends the check to its bank in Chicago for 
collecfion, which bank forwarded it on for returns. Not receiving any 
returns, inquiry was started and it was found that the bank on which 
the check was drawn had gone into the hands of a receiver. Demand 
was then made upon A for the payment of the check, and A answered 
that he had already paid the check and had received it with the creditor’s 
endorsement. 

When a check is deposited in a bank for collection, the collecting 
bank becomes the agent of the depositor. Should that bank send it on 
to another bank for collection, the second bank becomes a sub-agent of 
the depositor. If this sub-agent be the bank on which the check is drawn, 
and the amount of the check is charged to the person who drew it, the 
original debtor in this case, then it is considered that the check has been 
paid by the debtor, and the bank on which it is drawn immediately 
becomes the debtor and responsible to the payee of the check for -its 
amount. 138 IIls., 596. , 

It has been held in Illinois that it is negligence on the part of a 
collecting bank to send paper for collection to the bank on which it is 
drawn (Drovers National Bank vs. Anglo Am. Prov. Co., 117 IIls., p. 
100), and the collecting bank will be held responsible for any loss that is 
suffered by the depositor by reason of this negligence. This rule, how- 
ever, is modified when the bank on which the check is drawn is the only 
bank in the town. 

It would seem that the bank in Tennessee is responsible to the payee 
of the check for its amount and the payee probably has a preferred claim 
against the bank in Tennessee on the ground that this money was held in 
trust by that bank for him. 

* * * * * * 

A and B form a corporation under the Louisiana laws, A and B put- 
ting in all the money and holding between them all except twenty shares 
of stock, which are held by a third person to make up the required num- 
ber of shareholders. A manages the business and B takes no active part. 


- Some time after the formation of the company B sells his stock to A at a 


discount, and the corporation goes into the hands of a receiver. The 
books show that instead of A owning B’s stock, the corporation has 
bought it. The books also show that A now holds the stock formerly 
owned by B. 

There is no case, as far as the Bureau knows, in Louisiana, that 
holds that a corporation may not buy its own stock; neither is there, we 
believe, any statute to that effect. In the case of Bartlett vs. Fourton, 
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reported in 115 La. Rep. 26, a corporation had a clause in its charter that 
all stock must be offered to the company before it was sold to others. 
This question came up during the course of the trial, and the court said 
it was not necessary to deciue the question at that time. The court did 
say, however, that it is a well-established doctrine that corporations can- 
not buy their own stock. While this statement of the court cannot be 
taken as binding, it is an indication that the Court would probably hold 
that way should a case ever arise. If the courts of Louisiana should hold 
that a corporation could not buy its own stock, then the sale of B’s s‘ock 
to the corporation would be void and the creditors could have it set aside. . 

The stock seems to have been subsequently transferred to A. There 
should, therefore, be a credit on the books of the company of $25,000 
from A. If the creditors can prove that A has never paid this $25,000, 
then the receiver of the company may recover it from him. 

If A has an over-draft charged against him on the books of the 
company, the receiver certainly has a cause of action against A for this 
amount of money, and if A is good for it the receiver will certainly 
recover. 

All of these suits should be brought by the receiver for the benefit 
of the.creditors. 

If on the other hand the courts of Louisiana should hold that a cor- 
poration may buy its own stock, then of course the creditors would have 
no right of action against A unless he had taken the stock in his own 
name and neglected to pay for it. 


a * * * Ba Bo 


The question of how broad a term is “privileged communication” 
as applied to an association sending out warnings regarding presumably 
weak debtors is brought up by one of the affiliated branches of the asso- 
ciation which has followe! the plan of sending to all menibers notices 
regarding parties who in various ways have, as they believe, proved 
themselves unworthy of credit’ extensions. In defining the term the 
bureau draws the line between those members who are known to be 
interested in the case reported upon and those not known to be interested. 
{t says: 

“Information furnished by an association of this kind to members 
who are interested comes under the head of “privileged communications,” 
but the association has not the right to scatter informa‘ion broadcast to 
people whether they are interested or not.” 

The Court of Appeals of New York, in the case of Sunderlin vs. 
Bradstreet, 46 N. Y., 188, has decided a case quite similar to the one in 
question. Bradstreet sent out general circular letters to its subscribers 
irrespective of their interest in the plaintiff’s credit and standing. Plain- 
tiffs sued for libel and were successful. The court says at pages 191 
and 192: 


cial thal et See 2 nh 


“A communication is privileged within the rule when made in good 
faith, in answer to one having an interest in the information sought; and it 
will be privileged if volunteered when the party to whom the communication 
is made has an interest in it, and the party by whom it is made stands in 
such relation.to him as to make it a reasonable duty, or at least proper that : 
he should give the information.” i 
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And again at page 193 the Court says: 

“The communication of the libel to those not interested in the informa- 
tion was officious and unauthorized, and therefore not protected, although 
made in the belief of its truth, if it were in point of fact false.” . 
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The Court cites the case of Taylor vs. Church, 8 N. Y., 452, which 
is probably one of the leading cases in this state on the subject, and which 
holds with the Sunderlin case. 

In light of these decisions, therefore, the association, to be absolutely 
safe, should not send its card to all of its members indiscriminately, 
* * * * ® . 


The February BULLETIN contained an opinion as to the effect upon 
title to goods the following notice attached to an invoice would have: 
“Terms of sale, cash on delivery and merchandise. hereby billed is not 


to be deemed and taken as delivered nor title passed until paid for with- 
out regard to possession.” 


A member took exception to the opinion of the Bureau, which was 
that title would pass to the purchaser, as far as the purchaser’s creditors 
were concerned, in most states of the Union, for the reason that almost 
every state has a law providing that a chattel mortgage or conditional 
bill of sale must be publicly recorded when goods are delivered to a pur- 
chaser with the provision that the title is to remain in the seller, and as 
between the purchaser and the seller in all probability the courts would 
hold that title-had not passed. 

In taking exception to this doctrine the member says: It was his 
understanding that where goods are sold without restrictions of the kind 
referred to, it is not enough to have the invoice read as above, for such 
restrictive terms must be named in the contract of sale, unless they are 
understood between the parties through a prior course of dealings, or 
where it is according to custom. 

The bureau replies that the answer to the effect of the quoted clause 
in retaining title in the seller as between the seller and purchaser depends 
to a great extent on the actual intention of the parties, and also the gen- 
eral law covering contracts. If goods are ordered by a prospective pur- 
chaser and no terms are mentioned, it becomes an implied term that 
delivery is not to be made until payment is made. The vendor, however, 
may waive this implied term by delivering the goods and not requesting 
payment. If at the same time he delivers the goods, however, he de- 
livers to the purchaser an invoice which contains the terms upon which 
he is willing to deliver the goods and the purchaser keeps the goods and 
the invoice, and makes no objection thereto, the terms of the invoice will 
be considered as the terms of the contract in all probability. As this con- 
tract, however, will depend upon whether the courts decide that the in- 
voice was such a document as to lead the purchaser to believe that it-con- 
tained the terms of a contract, no definite opinion can be given as to 
what a court’s actual decision will be; for instance, it has been held that 
the delivery of a passenger ticket by a railroad company containing con- 
ditions will not bind the purchaser of that ticket to those conditions, be- 
cause the courts have said that the purchaser had no reason to believe 
that he was purchasing a contract; while, on the other hand, the courts 
have held that the conditions in a bill of lading did bind a shipper 
for the reason that he should have known that a document like a bill of 
lading would contain conditions, and, therefore, contain the terms of the 
contract between himself and the carrier. 

A: very good discussion of this subject may be found in Cyc. of Law, 
Vol. 9, pp. 260 et seg., where numerous cases are cited illustrating this 
doctrine. 

Of course, if the agreement of sale is made before the invoice is de- 
livered, or if the invoice is delivered after the goods are, the terms of 
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the invoice will not be binding upon the purchaser, because in that case 
the seller has delivered the goods and waived the implied condition that 
terms are cash on delivery. 

The answer to the question is dependent upon so many different cir- 
cumstances that it would be unsafe to make one case as a criterion for 
all others. 


A Question Arising in Connection with the Cash Discount. 


A member of the association wishes to learn what the custom among 
business houses is when shipping under the conditions given below. 
Members who make shipments in the manner described are asked to 
outline the methods they follow: 

“A number of shipments to our customers are made by us subject 
to cash discount, on which shipments the freight is allowed on the face of 
the invoice. The question has arisen whether the customer is entitled to 
‘he discount on the gross amount of the charge for merchandise shipped 
or on the net amount, after the freight has been deducted. it has some- 
times been held that discount, being a bonus granted for prompt pay- 
ment, is to be deducted only from the net amount of the money due, no 
matter what deductions for freight or other rebates are granted. On 
the other hand, if this view is held, a distinction is made between the 
customers who live in New York City, where charges for delivery are 
never made and those who live at distant points where the freight charge 
is to be paid. 

“For instance, if merchandise amounting to $100 is sold to each of 
two customers, one residing in New York and the other at some distant 
point, both sales made subject to a cash discount of 2 per cent. with 
the freight deducted from the face of the invoice rendered to the distant 
customer, the New York customer is entitled to a discount of $2, while 
in case the net charge with the freight deducted made to the distant cus- 
tomer is only $90, the discount granted in the latter case would be $1.80.” 


The Proposed Uniform Law Penalizing Use of False Statements to 
Secure Credit. 


Chairman F. M. Gettys, of the Legislative Committee, addressed a 
circular letter to the members of his committee February 11th, calling 
attention to the procedure determined upon with reference to the intro- 
ducing of the “False Statement Bill” into the legislatures of the various 
states. He called attention to the fact that in order not to conflict with 
the work of the Legislative Committee of the American Bankers’ Asso- 
ciation an arrangement had been entered into whereby that association 
is to take the initiative to the extent of arranging for the introduction 
of the bills in all cases and the two associations are to work jointly 
toward securing their enactment. 

The proposed law was recently introduced into the upper house of 
the Massachusetts legislature. It is said that probabilities point to the 
rapid advancement of the bill so that the Bay State may be first to enact 
this excellent measure. The exact language will be found on page 76 
of the February, 1910, BuLLETIN. The penalty for transgression as in 
the Massachusetts measure is imprisonment in state prison or jail for 
not more than three years or fine of not more than $500, or both fine 
and imprisonment. 
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The Second Capture of Samuel D. Gray. 


The credit men of the country are pretty well acquainted with the 
adventures of Samuel D. Gray, who has been serving time at the 
reformatory in Buena Vista, Colorado, thanks to the prosecution depart- 
ment of the Denver Credit Men’s Association. With his term ended, 
this king of swindlers sallied forth from Buena Vista only to fall into the 
arms of a deputy sheriff and Pinkerton detective from Seattle, Washing- 
ton, for this smooth, affable, convincing crook had not neglected the 
merchants of that state in his operations extending from Porto Rico to 
Hong Kong. 

In 1908 Gray, under the name of Ryder, reached Seattle and Port- 
land, Oregon, with a letter of introduction to the wholesalers of these 





SAMUEL D. Gray, 


cities, signed by a prominent banker of La Grande, Oregon. The letter 
stated that Ryder had invested $3,000 in that city and was to open a 
store there. When confirmed Ryder was able through this letter to 
obtain about $4,000 worth of goods which he ordered shipped by express 
to La Grande. The merchants of Seattle and Portland expressed sur- 
prise when he ordered such large express shipments made, but the 
resourceful Ryder explained that large operations were in progress at 
La Grande, that the pay day of several important companies was shortly 
due and he desired to have his store opened at once and get the cream 
of this trade. On reaching La Grande the goods were immediately 
tepacked and shipped to Colorado where they were sold. 
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All this took place before Ryder, as Samuel D. Gray, met Miss 
Nellie Green at Denver and induced her to go into a men’s furnishing 
store at Golden, as told in the January, 1909, BULLETIN. 

When the Seattle firms realized that they had been swindled by 
Ryder, they employed detectives to locate him, and for the last two 
years they have been on his trail, occasionally getting close to him, but 
never up to this time being able to take him into custody. A year ago 
he was traced to Hong Kong,.China, but managed to escape. 

The similarity of the methods used in his operations proved his 
undoing. Wholesale houses in Denver had him arrested in Kansas City 
a short time ago and he was sentenced to a short term in the reformatory 
at Buena Vista, Colorado, as stated. His arrest and conviction came to 
the notice of the Seattle merchants and upon his release from the Colo- 
rado institution he was taken in charge by the Washington authorities. 

The merchants of Seattle who were swindled by Gray; alias Ryder, 
naturally are enthusiastic over the capture. They have been keeping in 
close touch with Buena Vista lest Gray should make good his escape 
upon his release. It is difficult to estimate, of course, to what figure 
Gray’s swindling operations, taken altogether, would foot up, but a con- 
servative estimate made by a certain credit man, who has followed his 
case closely, is the sum of $100,000. 

How can a man who is wanted in several states escape for so long a 
period as Gray did? Perhaps the photograph of the man will serve best 
to answer the question. He has the general appearance of a frank, 
straightforward man of the world, and his manner of speech and action 
was also favorable. It was such as one might expect to find in a resource- 
ful, energetic young business man, and all this, added to his general attire, 
made him a very impressive seeker for credit. 

The progress of the case before the Seattle courts will be watched 
with the keenest interest by all credit men. 


O one doubts the potential value of an idea. The pro- 
gressive man is he who always puts himself in the 
way of receiving them. By reading, by conversation, 

by general observation he gets ideas which make him more 
and more a master of his profession. That is why the Credit 
Men’s Association is good. Through its stimulus are devel- 
oped new and valuable ideas regarding credit granting and 
through its various channels these ideas are passed along to 
every credit man who will receive them. One member just 


reports that he figures his profits from an idea suggested to 
him through his connection with the Association at several 
thousand dollars annually. That is surely a good percentage 
on his investment. The point is that he used his privileges 
to their utmost and it can safely be guaranteed that any 
member who gives the Association a like opportunity to serve 
him will find his investment highly productive. 
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Settlements Made By Adjustment Bureaus of the Association. 


The BULLETIN expects to publish each month the principal facts in 
the records of settlements closed by the various adjustment bureaus con- 
nected with the Association. They will be designated only by number, 
and for reasons which seem good to the Committee on Adjustment Bu- 
reaus the bureau handling each case will not be mentioned. 


I 

Case originated July 30, 1909. Concluded Sept. 7, 1909. 

Total liabilities, $3,251.06. Total actual assets, $1,497.26. 

Total amount paid creditors, $2,108.30. Expense of liquidation, 
$122.58. 

Fee received by bureau, $122.58. 


2. 
Case originated Jan. 24, 1910. Concluded Feb. 15, 1910. 
Total liabilities, $3,287.81. Total actual assets, $2,315. 
Total amount paid creditors, $2,108.30. Expense of liquidation, 
$206.70 
Fee received by the bureau, $150. 


3. 
Case originated Jan. 14, 1009. Concluded Aug. 23, 1909. 
Total liabilities, $7,499.36. Total actual assets, $688.. 
Total amount paid creditors, $524.96. Expense of liquidation, 
$143.04. 
Fee received by the bureau, $120. 


4. 
Case originated June 4, 1909. Concluded Oct. 2, 1909. - 
Total liabilities, $3,169. Total actual assets, $1,628.44. 
Total amount paid creditors, $1,521.11. Expense of liquidation, 
$107.33: 
Fee received by the bureau, $96. 


5. 
Case originated Dec. 31, 1908. Concluded Oct. 1, 1909. 
Total liabilities, $2,208.28. Total actual assets, $950. 
Total amount paid creditors, $711.06. Expense of liquidation, . 

$238.94. 
Fee received by the bureau, $150. 


The Credit Department Methods Committee has issued a small 
ticket or label reading as follows:— 

“DISCOUNT FOR CASH is a premium for PROMPT PAY- 
MENT within the time and upon the terms as agreed, and when 
NOT EARNED should not be claimed. Please add to your ‘next 
remittance $............ Issued at the instance of NATIONAL 
ASSOCIATION OF CREDIT MEN.” 

The back of these tickets is gummed so that members may 
attach them to receipts or letters. The tickets are put up in pack- 
ages of 500—price being $1.00 a package. No order for less than 500 
can be accepted. 

Every merchant suffers more or less from the abuse of the dis- 
count privilege. Education will do a great deal to diminish the evil. 
After a man has received a few of these notices especially if they 
come from more than one source, he will begin to take notice. 
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Bank Directories and Lists. 


The Association office is making an investigation as to the extent 
bank directories or lists are used by wholesale houses and manufacturers 
in connection with collections by draft. As the Association is given to 
understand, the bank directory concerns, claim to have special arrange- 
ments with their customers to furnish them free ‘with a copy of their 
publications, the customers agreeing to use only the list of banks in the 
particular directory in question when sending out drafts. 

In this connection arises the further question: Do these directory 
concerns actually have contracts in such shape that the wholesalers, etc., 
who receive their books feel it incumbent upon them to use their lists 
exclusively ? 

Members who can help in furnishing the information wanted will 
extend a courtesy in writing the Association office. 


Can You Assist in Finding These Debtors? 


It will be appreciated if those having any clue as to the present 
whereabouts of the following, communicate their information to the 
Association office :— 


Donahue & Hassett, formerly in the plumbing business at 313 W. 
53d St., New York, N. Y.; 

Augustus Gleason, formerly a plumber at Bridgeport, Conn. ; 

A. A. Davis, formerly in the plumbing business at White Plains, 
ee = 

A. Rockwell and George Koutses, formerly in business at Shelby, 
N. C., under the name of A. Rockwell & Co.; 

J. L. Streetmen, formerly in the general store business at Denison, 
Kansas; 

George W. Parham, formerly a grocer at Perry, Mo., later a resident 
of Curryville, Mo.; 

O. T. N. Nelson, formerly proprietor of Chickasha Tea & Coffee Co. 
at Chickasha, Okla., later said to have removed to Chicago, III. ; 

John B. Hayes, formerly in grocery business at Ironton, Ohio, later 
removing to Oklahoma; 

L. Riley, formerly in general store business at Frankfort, Ind. ; 

C. A. Carter, formerly of Fayette or West Plains, Mo.; 

Dr. C. H. Masters, formerly located at Marksville, La., removing 
to Natchitoches, La., again to Monroe of same state from which point 
he is said to have gone to Boston, Mass.; 

R. B. Bowers, who formerly ran a newspaper at Rocheport, Mo. 
He secured advertising from houses in St. Louis and made frequent 
trips there, during the last one securing considerable cash on checks 
which were protested for non-payment. Is supposed to have gone to 
the home of his parents at Columbus, Ohio, or that of his wife’s parents 
at Waynesburg, Pa.; 

C. W. Duffie, formerly of Lyons, Ga. ; 

M. Neely, formerly of Bessemer, Ala. ; 

Charles D. O’Leary, formerly in the retail drug business at St. 
Albans, Vt., now thought to be in Boston, Mass. ; 

J. M. Babb, jeweler, formerly in business at Elida, N. M., last heard 
of at Dallas, Texas; 

Ed. Ballew, jeweler, in business at Fargo, Okla., last heard of at 
Ft, Smith, Ark, ; 
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R. W. Beach, jeweler, Somerfield, Kan. Unable to ascertain his 
whereabouts for the last three years. Last heard of in the southern 
part of Canada working at his trade; 

E. G. Hanson, jeweler, Jamestown, Kan., last heard of at Lamar, 
Colo., 1907, was working at his trade; 

Will F. Hanson, journeyman jeweler, last heard of in the. employ 
of McLean Bros., Lamar, Colo. ; 

R. M. Howard, jeweler, Kiowa, Okla., made an assignment in 
March, 1908, but left that point before matters were adjusted; 

F. Hubbard, jeweler, conducted a chocolate shop, 903 Main Street, 
Kansas City, Mo., during 1908. Nothing heard of him since; 

W. J. Custer, jeweler, Alva, Okla., left the latter part of September, 
1907. Took what stock he had with him; 

S. H. Ledden, Sedan, Kans.,. jeweler, conducted a jewelry store 
there but left during the early part of 1908, last heard of in Amarillo, 
Tex., in August, 1909; 

O. O. Lewis, jeweler, Topeka, Kan., May, 1906, purchased a 
jewelry store at Augusta, Kan., and conducted same until the early part 
of 1908, leaving there and going to Chicago. Last heard of was in 
Kansas City; 


O. J. Taylor, jeweler, Centreville, Ia., left there 1907. Last heard of 
at Seattle, Wash.; 

S. S. Beal, jeweler, formerly at Webb City, Mo., later was employed 
by a jeweler at Colby, Kan. Last heard of in Oklahoma City, Okla.; 

W. H. Watkins, jeweler, El Reno, Okla. Conducted a jewelry 
store there for several years but left during the early part of 1908; 

P. L. Wilson, jeweler, Grainfield, Kan., left there during the early 
part of 1908 for La Jara, Col. Unable to obtain any information as 
to his whereabouts since leaving this point; 

T. F. Romaine, jeweler, Woodward, Okla., made an assignment 
September 25, 1909, but left before matters were adjusted for parts 
unknown. It is the impression that he is in Nevada, Mo.; 

C. H. Terry, who was formerly located at 1230 Broadway, Nashville, 
Tenn. ; 

S. Demetre, formerly of Tallahassee, Fla. 

H. Williams, formerly at the address 221 Court Street, Brooklyn. 
He obtained considerable credit because of similarity of his name with 
that of an old-established merchant in the vicinity ; 

W. D. Reich, formerly located at Atchison, Kan., as a tailor, with 
haberdashery as a side line; afterwards said to be at Lincoln, Neb. Said 
to have left Lincoln about October 15th last; 

H. Davison, formerly located at Atchison, Kan., later at Leaven- 
worth, and probably is in business somewhere in the Middle West en- 
gaged in the trade of shoemaking, with a stock of men’s furnishings as 
in the past; 

F. P. Cotton, formerly of Freemont, Michigan ; 

H. S. Clark, formerly of Decatur, Ala. ; 

W. I. Chase, formerly of Oklahoma City, 2s Oklahoma China and 
Glass Co. Last heard of at East Liverpool, Ohio. Now thought to be 
travelling for a crockery house; 

W. R. Tomlinson, formerly at Fayetteville. N. C.; 

R. A. Bendhardt, formerly at 397 17th Street, Brooklyn, N. Y. ° 
Afterwards had a store at 13 Sixth Avenue, New York; 

J. H. Haigh, until recently in butter and egg business at East End, 
Pittsburgh, Pa. Said to have gone from there to Wheeling, W. Va.; 
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Geo. M. Fulkman, in business for some years at New Castle, Pa. 
Thought to have gone to Detroit; 

Frank Bahm, formerly of Duquesne, Pa.; 

L. C. Smith, formerly in grocery business at Braddock, Pa. Said 
to have gone to Wheeling or New Cumberland, W. Va. 

A. M. Boxersox, formerly of Allentown, Pa. 


Abuses as to Receivers in Bankruptcy. 


The committee of the New York State Bar Association to consider 
the administration of the bankruptcy act concerning the appointment of 
receivers made its report to the annual meeting of the association held at 
Rochester, N. Y., January 20-21, 1910. The report is probably the clear- 
est pronouncement of the purpose of-one of the amendments to-the bank- 
ruptcy law offered in the Sherley bill to be found anywhere. The Na- 
tional office has been fortunate enough to secure a quantity of the reports, 
which will be sent on request to members. It would be well if every 
member of* Credit Men’s Association should thoroughly digest this im- 
portant document, which does not need to be taken up with the thought 
that it will be found abstruse, for the style is simple and straightforward. 


Information Wanted. 


Any member of the Association who has had dealings with or 
received orders from Harvey Rector, who is said to do business from 
Ira, Eldridge, Stoutland and Lebanon, Missouri, are requested to com- 
municate with the National office 








Some Special Activities Now Engaging Local Associations. 


The BULLETIN month by month cites various special activities which 
are engaging the attention of the local associations. These references 
are scattered all through the BuLLeTin. It has been felt that if they 
were catalogued in each issue many advantages would arise. For 
instance, associations working on the same special subject could exchange 
experiences ; the special line of work initiated by one association would 
suggest the need of a like work in other association territories; progress 
in carrying to completion plans initiated by the various associations can 
be followed until conclusions are reached; what the associations have 
attained along certain specific lines can be more easily summed up in 
the committee reports at the end of the general association year. The 
BULLETIN realizes that the catalogue here presented is incomplete, for 
some local associations are not careful to inform the National office of 
their special activities. It is hoped that all local association administrations 
will take pride in having their respective associations represented in this 
column each month and that it will develop into one of the most helpful 
departments of the BULLETIN. 


Boston—With the Massachusetts State Bankers’ Association working 
for the enactment of the “False Statement Law” for Massachusetts. 
Buffalo—Making study of weaknesses of the system of making collections 
through bank drafts. 
With Rochester and Syracuse planning for bureau for investi- 
gation and prosecution of fraud. 
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Chicago—Announces its complete success in forming a $30,000 investi- 
gation and prosecution fund. : 
Cleveland—Urging the enactment of the “Fictitious Name Law” before 
Ohio legislature. 
Studying matter of collections by bank draft; see Buffalo above. 
Decatur-Springfield—Planning to establish bureau for exchanging ledger 
information. , 
Duluth—Planning to form adjustment bureau to be conducted in con- 
nection with credit exchange bureau. 


Kansas City—With other Missouri associations formulating plans for 
enactment of a bulk sales law for Missouri. 

Minneapolis—Announces in conjunction with the St. Paul the completion 
of a $25,000 investigation and prosecution fund. 

With St. Paul, erideavoring to bring the merchants of the two 
cities together in a demand that country merchants shall render their 
payments in the form of drafts on St. Paul or Minneapolis banks in 
order to relieve them from the heavy cost of exchange. 

Newark—With the New Jersey State Bankers’ Association working for 
the enactment of the “False Statement Law” for New Jersey. 

Planning to establish fund for investigation and prosecution of 
commercial fraud. 

New Orleans—Seeking a method of relief from what is felt to be exces- 
sive exchange charges on country checks. 

Philadelphia—Studying the reform of the magistrates’ court in order to 
diminish the evil of the law’s delay. 

Pittsburgh—Bringing to completion the work of forming a bureau for 
exchange of credit information. 

With Pittsburgh Bar Association co-operating for amending 
of “Lawyers’ Court of Arbitration” law. 

Working for law to compel debtors involved in disputed claims 
to pay or give bonds for portion of debt not in dispute when appeal- 
ing, instead of tying up entire claim until Court of Appeals can 
render decision. 

Endeavoring to bring about salvage corps for Allegheny county 
in connection with county board of fire underwriters. 

Portland—Studying question of reducing length of credits, especially to 
farmers, wool-growers and mining companies. 

Studying bank draft problems in connection with country col- 
lections. See Buffalo and Cleveland above. 

Richmond—Agitating for law in Virginia penalizing making of “not 
good” checks. 

Planning to establish investigation and prasecution fund. 

Rochester—With Buffalo and Syracuse forming bureau for investigation 
and prosecution of fraud. 

St. Joseph—With other Missouri associations working for bulk sales law 
for Missouri. 

St. Louis—Co-operating with St. Louis College of Pharmacy in educating 
students of that school in certain fundamentals of credit extension, 
especially the signed written statement. 

Forming a bureau for the exchange of credit information. 

Gathering data looking to solution of problems connected 
with collecting from country merchants by means of bank drafts. 
See Buffalo, Cleveland and Portland above. 
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Organizing all Missouri state business organizations for move- 
ment to enact a bulk sales law in that state. 
St. Paul—In conjunction with Minneapolis in several activities. See 
Minneapolis above. 
Agitating for the systematic charging of interest on overdue 
accounts. 
Salt Lake—Carrying on an educational campaign regarding insurance 
among retail merchants in that trade territory. 
Seattle—Engaged in the prosecution of Samuel D. Gray. 
Syracuse—With Rochester and Buffalo planning to establish a fund for 
investigation and prosecution of fraud in the three trade centers. 
Toledo—With other associations in Ohio ve for the enactment of 
the “Fictitious Name Law.” 


Youngstown—Planning to establish a fund dor investigation and 
prosecution of commercial fraud. 


Calendar of February Events in Local Credit Men’s Associations. 


February 1—Cincinnati. Meeting. 
February 2—St. Louis. Initial Luncheon. 
February 3—New Castle. Meeting. 
February 3—Rochester. Meeting. 
February 3—Pittsburgh. Luncheon. 
February 3—Toledo. Luncheon. 
February 4—Utica. Meeting to Organize. 
February 8—Newark. Meeting. 
February 8—Duluth. Meeting. 
February 8—St. Paul. Meeting. 
February 9—Richmond. Meeting. 
February 10—Newark. Luncheon. 
February 10—Omaha. Meeting. 
February 10—Pittsburgh. Meeting. 
February 10—Salt Lake. Meeting. 
February 12—Buffalo. Meeting. 
February 15—Minneapolis. Meeting. 
February 16—Portland. Meeting. 
February 17—Chicago. Meeting. 
February 17—Denver. Meeting. 
February 17—Pittsburgh. Luncheon. 
February 19—St. Louis. Meeting. 
February 21—Memphis. Meeting. 
February 21—Seattle. Meeting. 
February 22—Charleston. Meeting. 
February 23—Cleveland. Meeting. 
February 23—New Orleans. Meeting. 
February 24—Toledo. Luncheon. 
February 24—Pittsburgh. Luncheon. 
February 24—Detroit. Meeting. 
February 24—Milwaukee. Meeting. 
February 25—Atlanta. Meeting. 
February 25—Columbus. Meeting. 
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LEGISLATION FOR THE CONTROL OF CORPORATIONS. 


By J. E. Srerrett, C.P.A., PRESIDENT OF THE AMERICAN ASSOCIATION 
oF Pusiic ACCOUNTANTS. 


In speaking of the control of corporations, it is important to 
remember that the word control has a broader significance than mere 
restraint. However useful at times a brake may be,. it yet occupies a 
subsidiary place in any plan of mechanical organization. Not only are the 
interests of the capitalist class to a large extent bound up in the welfare 
of the corporations, but the proper control of corporations, a control that 
will conserve their resources and direct and promote their energies into 
right channels, is also a subject of vital interest to the working man and 
the consumer. Moreover, it is no longer accurate to think of the capi- 
talist class as consisting of a relatively small group of individuals of 
great wealth. The common people, through their investments in the 
stocks and bonds of corporations, have become an integral part of this 
class, whose prosperity is affected by measures aimed at the regulation 
of corporations. 

It is generally conceded that the large majority of the American 
people are honest, and it would, therefore, logically follow that the cor- 
porations under the control of this majority should be managed with a 
due regard for the rights of all parties in interest. Observation justifies 
this conclusion, and amongst even the largest corporations two classes 
are recognized, a smaller group sometimes spoken of as “bad trusts,” 
and perhaps for that reason very much in the public mind and under 
pretty constant discussion—and a much larger group vaguely referred to 
as good or at least harmless trusts. 

Inasmuch as it is granted by all that there are many corporations 
that conduct their activities with due regard to the public interest, as well 
as to the earning of profits for their stockholders, it would seem that the 
form of regulation and control that should be adopted by law for all 
corporations would be somewhat closely in accord with the practices of 
the leading corporations in the better class. This assumption is so obvious 
that it would seem unnecessary to state it at all were it not for the fact 
that the corporation laws of nearly every state are drawn with little or 
no regard to business practices and ignore almost entirely the methods 
of control that have been evolved by the more enlightened corporations 
and voluntarily adopted by them for their own guidance. 

If we study the subject from the viewpoint of the internal manage- 
ment of a great modern corporation, we will soon find that comprehen- 
sive and accurate accounts and statistics furnish the most direct and 
important method of control, inasmuch as it is by these means that the 
facts as to results are ascertained, and in business it is results rather 
than theories or sentiment that count. 

What are the provisions of the corporation laws of the several states 
respecting the financial facts, the accounts, contracts, and vital statistics 
of the organizations formed thereunder? In some of these laws no 
provision whatever is made for accounts or reports to stockholders. In 
many others it is prescribed that a stock book shall be kept, and some 
go so far as to require that the names of the stockholders be entered 
therein in alphabetical order, but in spite of this magnifying of things 
of little importance, these laws make no provision whatever for such 
essentials as an annual balance sheet and a summary statement of the 
profit and loss account. A few states go a step further and stipulate 


waders delivered before the National Civic Federation Conference on Uniform Legislation 
at Washington, D. C., January 17, 1910.] 
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that proper accounts be kept and annual reports be made to stock- 
holders or to some state authority, but these provisions are seldom 
if ever effective.. In some the requirements are so general or indefinite 
as to be practically meaningless; in other instances unnecessary or 
absurd requirements render valueless many of the reports made there- 
under. An illustration of this point is afforded by the provision for a 
fixed date, such as the thirty-first of December, upon which the accounts 
are to be made up, and yet regardless of the fact that climatic, trade or 
other business conditions preclude the possibility of all corporations 
adopting a uniform date upon which to close their accounts, and that 
there has never been advanced any really practical reason why they 
should do so, our legislators seem prone to believe such a requirement 
to be essential. In Pennsylvania the law requires every corporation to 
render to the state authorities a report of its financial position as of the 
first Monday in November in each year, which obviously is utterly imprac- 
ticable. The New York law adopts the thirty-first of December as a 
fixed date but establishes no penalty for non-compliance. And finally the 
Federal Government in the corporation tax law, now so much under 
discussion, also makes December thirty-first a compulsory date. 

Of all the states, I believe only one, to be referred to later, makes 
any attempt to secure an independent verification of the accounts sub- 
mitted either to the state or to the stockholders, and when it is remem- 
bered that a balance sheet of a large corporation is perhaps quite as much 
an expression of opinion as it is of finally ascertained fact, the omission 
to insure that all such expressions, whether of opinion or of fact, are 
both unbiased and intelligent, is a serious weakness in any law dealing 
with the regulation of corporations. The plain truth of the matter is 
that the states have looked upon the corporations as a source of state 
revenue with small thought of the responsibility of the state to the cred- 
itors and the security holders of the corporations so freely created. That 
the state had any responsibility to its citizens in respect to corporations 
organized under its laws apparently received no fit measure of recogni- 
tion until a few predatory corporations forced the subject upon the 
public attention, and even yet little has been accomplished under state 
laws to remove the opportunity for grave abuses. A spirit of resent- 
ment, however, has been aroused that has manifested itself in all sorts 
of retaliatory measures aimed at the innocent and guilty indiscriminately, 
but this wave is passing and I venture to hope that the hour is approach- 
ing when the subject of the control of corporations can be discussed dis- 
passionately and in the light of the facts rather than in that of fine spun 
theories. 

Fortunately we have in our own country one state that has gone a 
long way in the right direction, and in Massachusetts all other states 
can find the beginning of a proper form of corporate control. Even 
here, though, the law is incomplete in its requirements in respect to the 
issuance of a prospectus disclosing the relation of the vendors to the new 
corporation and revealing the terms of every material contract entering 
into the formation of the company. In like manner, while the Massa- 
chusetts law provides for the publication of annual accounts, and for 
their audit in all cases of corporations having a capital stock of $100,000 
or over, by an independent auditor elected by the stockholders, through 
the lack of a penalty provision a corporation so desiring can elect an 
incompetent or irresponsible auditor, who, for a modest fee, will pass 
the accounts. It has been hinted, for instance, that corporations have 
been known to secure the services of an elevator operator in this 
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capacity. Such examples are, of course, exceptional, but it is for just 
these exceptions that the restraining hand of the law is needed. 

It is thus certain from what has been said and from an examination 
of other features of which there is not now time to speak, that there 
exists a most unfortunate lack of uniformity in our corporation laws, and 
that all of these laws make little or no provision for effective control. 
Attention is now being directed to the question of a Federal incorpora- 
tion act, but it is by no means assured that such a law will be enacted, 
and even if it is, the majority of corporations may continue to operate 
under state charters, so that regardless of any Federal law that may be 
passed, it is important that the corporation laws of the states should be 
substantially uniform and should provide for an adequate measure of 
effective control. Moreover, a Federal incorporation law, if it is to 
improve the present situation, must establish some means of control, 
which if adequate and reasonable in its terms, might very well serve as 
a model for the states. 

A form of control that is attractive to many people, especially among 
those who do not bother overmuch about facts, is through a govern- 
mental department or bureau that, like the old-time schoolmaster, will 
maintain order and mete out summary punishment to all offenders. This, 
like many another beautiful theory, does not amount to much in practice. 
Whenever they so desire the corporations will find little difficulty in 
evading any such form of control while the cost to the taxpayers of 
maintaining the necessary army of examiners is appalling. A recent 
statement by Senator Root asserts forcefully that the government is not 
prepared to enlarge in this manner the scope of its activities, and there is 
no evidence for believing that the states could do so successfully. 

Concretely, then, what should our corporation laws uniformly require 
in order that a reasonable and yet adequate measure of control of cor- 
porations, both great and small, be secured: Obviously an answer to 
this queestion can only be broadly outlined upon the present occasion, 
but I believe the solution will be found in the direction indicated by the 
Massachusetts statute already referred to, and more fully worked out 
to a logical conclusion in the English Companies Act of 1862 and its 
various amendments, particularly by the Acts of 1900 and 1907. The 
provisions of these laws that are of interest in connection with our sub- 
ject are, first, those relating to the safeguards thrown around the offer- 
ing for public subscription of the securities of a corporation, and secondly 
those pertaining to the continued control of the corporation after its 
organization. 

Every offering to the public of the securities of any present or pro- 
posed company must be done through the medium of what is known as 
a prospectus which must be signed by every person named therein as a 
director, and when so executed it must before publication be filed with 
the Registrar of Joint Stock Companies. The prospectus must reveal 
every material fact relating to the flotation in question, some fourteen 
points being specifically mentioned in the Act. Among these are: 

(a) The amount of the subscription to the securities by each of the 
signers of the prospectus. 

(b) The securities (if any) issued during the preceding two years 
and the consideration received therefor. 

(c) The names and addresses of the vendors of any property 
acquired, or proposed to be acquired by the company, good will being 
shown separately, and the kind and amount of the consideration paid 
or to be paid therefor. 
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(d) The amount paid or to be paid for preliminary expenses, pro- 
motion fees, and as commission for placing the securities. 

(e) The dates and parties to every material contract, and 

(f) The full disclosure of the nature and extent of the interest, 
if any, of each director in any property acquired or to be acquired by 
the company. 

After a company is organized under the Act, it must disclose its 
financial position to its shareholders at least annually, and to protect 
their interests the latter are required to elect an auditor or auditors 
quite independent of the Board of Directors, who at all times shall have 
access to the accounts and records of the company, and be entitled to 
require from the directors and officers any necessary information or 
explanation, and who shall report to the shareholders at each annual 
meeting— 

(a) Whether or not they have received all the information and 
explanations they have required; and 

(b) Whether, in their opinion, the balance sheet referred to in the 
report is properly drawn up so as to exhibit a true and correct view of 
the state of the company’s affairs, according to the best of their informa- 
tion and the explanations given to them, and as shown by the books of 
the company. 

Every balance sheet issued by a company must be signed by two of 
the directors, and the auditors’ report or a reference thereto must be 
attached, and upon any failure so to do a suitable penalty is provided. 

In like manner, the auditors, who, with rare exceptions, are prac- 
ticing public accountants, having ample authority, are held to a strict 
accountability, and in the few instances that have occurred where, through 
complaisancy or lack of reasonable skill on the part of the auditors, a 
false balance sheet has been presented, resulting in a loss to the cred- 
itors or the stockholders, both the directors and the auditors have been 
severely punished. 

There are numerous other features of the English law that are 
worthy of careful study, but the foregoing references will give a general 
‘indication as to its provision with reference to control and regulation. 
Under it English companies have multiplied and prospered. The securi- 
ties of established businesses have a stable market and investors are 
protected from false rumors and insinuated half truths that so often 
work injury to the investor in American securities. At the same time 
new and speculative ventures, which while involving a higher risk of 
loss have often proved the means of progress, are not necessarily 
restricted. In brief, while speculation is not prohibited, the dice must 
not be loaded. 

Everyone familiar with the subject has noted that a rapidly growing 
number of the best American corporations conduct their affairs according 
to standards that are in practical conformity with the requirements of 
the Companies Act of England, thus demonstrating that the form of 
control embodied in this law which merely gives legal authority to good 
established business custom in that country would be equally applicable 
to American conditions. It is significant also that probably without 
exception the corporations whose courses of conduct have been made 
the subject of severe criticism within the past few years have failed to 
follow a policy in accord with the principles just outlined. 

It may fairly be added that such abuses as have been proved against 
these corporations would, in a large measure at least, have been pre- 
vented had the offenders been subject to the control laid down by the 
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English laws or those recommended for this country by the Industrial 
Commission, and in the proposed New York Companies Act of 1900. 
The present chaotic condition of American corporation laws is a 
serious hindrance to business progress, and the lax provisions in the 
various state laws have been at least a contributing cause of the loss of 
untold fortunes. The remedy should have uniform application, and to 


be successful must be founded upon sound business practice and 
experience. 


SALESMAN AND CREDIT MAN. 


By E. A. BARNES, PRESIDENT OF THE CHARLESTON ASSOCIATION OF 
CrepiIT MEN. 


I consider a salesman’s relation to the credit department the most 
important of any source of credit information, if your salesman has had 
the proper training and is alert, active and eager to aid the credit man 
in forming judgment on. the amount of credit to which the customer 
may be entitled. 

An ideal salesman is one who has the ability, Ist, to know whether 
a merchant is entitled to credit, and if so, how much; 2d, to know how 
to sell him his needs and on short time, and 3d, to be able to collect 
the bill when due. In this article we are more especially concerned with 
the first requisite, namely to know whether a merchant is entitled or not 
to credit, and if so, how much. 

The credit department depends on the following sources for its 
information : 

First—Its salesman’s report. 

Second—The information derived from mercantile agencies, attor- 
neys and written statements. 

Third—Trade reports, obtained from other jobbers, banks, etc., and 

Fourth—A general knowledge of the territory, character of -people 
and prospects of success. So important do I consider the first of these, 
namely a good salesman’s report, that if I could only have one source 
of information there would be no hesitancy which I should choose. 

I am speaking now of the merchant who has been in business for 
some time, and also the individual merchant whom the salesman has an 
opportunity to observe and study. as distinguished from the stores con- 
ducted by coal or lumber companies. 

The salesman is the man who is “on the ground.” He sees the 
merchant at his home; he knows his methods of doing business; he 
observes his manner of keeping stock, that is, how he takes care of his 
goods; he can easily get a line on how much credit business he is doing 
and the character of same, also whether the volume of business is suffi- 
cient to be profitable or not. He also knows whether a family of three 
is supported out of the profit, or whether it is a family of ten, and all 
the wife’s relatives; he can know the moral character and reputation of 
the man with very little effort, also knows how he is regarded by his 
neighbors. He observes whether he buys recklessly or conservatively ; 
in a word can find out the man’s capacity. 

You can theorize from a financial statement, weighing the relative 
proportion that the amount of his stock, accounts and other assets bear 
to the amount of his liabilities, but if you have confidence in your sales- 
man’s abilities, your final judgment in nine times out of ten will be 
determined by your salesman’ s report, and you will seldom miss it. But 
have you confidence in your salesman’s report? : 
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There are many men born natural salesmen who have very vague 
ideas as to credit. Fortunately in order to pass a fair judgment on a 
credit risk, a salesman does not have to be born a credit man. He only 
has to have ordinary powers of observation, ordinary common sense, and 
the ability and inclination to impart to the credit deparrment what he 
has observed and knows. 

It is surprising, however, how many there are who will not measure 
up to this standard, and of those who fail, the majority I believe do so 
from their inability to recognize the weight that should be given to little 
things and which they never dream of reporting to the credit department, 
failing to recognize the worth to this department of minute details which 
to the credit man are invaluable. 

If our salesman would realize how important it is to be in close 
touch with the credit man, there would be more good salesmen; and if 
the credit man was in closer touch with the salesman, there would be 
fewer bad accounts. How best to bring this about, is difficult to say. 
Where it is possible, I believe frequent meetings of the several salesmen 
with the credit man in the form of an experience meeting where views 
can be exchanged, where general principles can be laid down and made 
vital by personal incidents, is the most effective. Where it is not practical 
to have meetings of several of the men, you have to depend on working 
with each individual. 

Form the habit of going over accounts with your men, particularly 
past due accounts, at least once a month. Pump all the information out 
of them that is possible, not so much for your own information as to 
impress upon them the necessity of being thoroughly posted regarding 
the affairs of their customers and make them realize especially the im- 
portant facts that should be known by them concerning everyone whom 
they sell. Impress upon ‘them the advantages of making reports fre- 
quently on every customer who is financially weak.or a doubtful risk. 

One of the hardest propositions that a credit man has to tackle, is 
when to lap his bills and when not to. A customer may be entitled to 
$200.00 credit; he may not be entitled to an additional $200.00 even 
though the first amount is not due. To extend this credit may result 
in embarrassing and crippling him financially. Not to extend it may, 
and probably will, offend the customer and you have destroyed your 
chances of selling him again. 

An occurrence of this kind or overselling is too important ever 
to allow it to pass without its being taken up and discussed with the 
salesman, and such a time is most opportune to impress upon him that 
big and satisfactory sales are dependent upon close, harmonious relations 
with the credit department.’ 

It is also advisable to see that your salesmen thoroughly recognize 
the importance of friendly relations with attorneys, bank officials and 
other prominent citizens as this acquaintance has a value at times that 
it is hard to estimate. It is more important, however, that the salesman 
should establish close and intimate relations with the customer. Get his 
respect and confidence. This is a matter of temperament, and not always 
easy to do, but most valuable-when accomplished. If he succeeds, it will 
only be a short time before he will be in the position of a confidential 
friend and adviser. When this relationship is established, backed up as 
it should be by a similar relationship between the salesman and credit 
department of his own house, there is very small chance of a mercantile 
loss. 


To illustrate this point, if you will pardon a personal allusion, many 
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of you can remember in days gone by when two of our successful business 
men used to travel, and when we did not have a bankruptcy law to 
interfere with preferences, that in case of a failure, you would often hear 
this remark when the failure was being discussed. “Oh, they will pay 
the account of Graves Hubbard and Will Abney,” and they generally did. 

The salesmen should be impressed with the importance of taking 
written and signed statements when an account is opened, and also with 
the need of written or verbal statements, giving good general ideas of a 
merchant’s financial condition when he becomes slow in his payments 
without an apparent or valid excuse. While I do not doubt that the 
value of a signed statement is often over-rated, still I believe that 
wherever possible, is should be obtained. In some cases the moral effect 
is tremendous, and where you have a doubtful account to collect, it has 
often proved a valuable weapon in putting up a case of bluff. 

I have been speaking more particularly of the relation of a salesman 
to his customer as we find it in what is called “country trade.” In the 
case of stores like those of coal and timber companies, or like those in 
large cities, naturally it is different as the salesman does not have the 
opportunity of coming in frequent contact with the man or men who may 
be at the head and who direct and control the affairs of. the company, 
nor can they possibly have the same opportunity of gaining information. 
Any salesman, however, trained to get and report information on the one 
class, will also be found to be a great assistance to the credit man as 
regards the other class. 

If the credit man is working along the above lines and he sees an 
honest effort on the part of the salesman to co-operate, do not fail to 
recognize and encourage the effort. If he makes an intelligent report, 
let him know it occasionally. When you can consistently ship an order 
on his request, do so and make him feel that you have confidence in his 
judgment. ; 

I have not touched on the question of the salesman personally seeing 
to bills being paid promptly at maturity, nor to the equally important 
point of instructing and developing in them the ability to recognize 
doubtful accounts and the different methods of securing or collecting 
same, both of which are very essential. 

Now let me briefly mention the reverse side of the proposition, 
namely, the “Credit department’s relation to the salesmen.” It is not a 
one-sided proposition: Both the credit man and the salesman are striving 
to earn their bread and butter, and probably a little more; and while the 
credit man has the final say so, he is in duty bound to protect and stand 
. back of the salesman in every way possible. To turn down an order 
without comment, to dun a customer in a disagreeable and harsh manner 
when not called for or to pursue any course that keeps a salesman forever 
apologizing, is unfair and unjust to the salesman. He has troubles enough 
at the best without having them increased by a thoughtless or irritable 
credit man; in fact no house ought to tolerate a chronic dyspeptic at 
the head of the credit department. 

Salesmen also ought to have opportunity first to explain their 
position before being “called down” unless for an old offense. They are 
human; they are honest and they are working for the interest of their 
firm, but being human, they will make mistakes. Was not the mistake 
really the fault of the credit man? He is supposed to be an expert in 
his line, and as such, is able and should instruct the salesmen under him. 
Did he do it? If he did not, is not he rather than the salesman to blame? 

In closing, it seems to me that this whole article brings out the idea 
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which forms the basis of the organization of which this body is a com- 
ponent part and which I have tried to emphasize, namely co-operation. 
I believe that the best results for any jobbing house can only be produced 
where the relations between the credit department and the salesmen are 
co-operative and where the personal relations are harmonious and most 
intimate. 


Rise of “Bank Trusts.” 


In his annual report of 1910 to the Legislature of Wisconsin, State 
Commissioner of Banking, Marcus C. Bergh, called attention to the 
formation in Wisconsin, Iowa, Minnesota and the Dakotas of companies 
organized for the purpose of buying up claims of small country banks, 
and asked for a law to stop it, declaring that this system of branch bank- 
ing offers opportunities for banking practices that are highly dangerous 
to the business community, and is frowned upon by solid bankers, who 
condemn the formation of “chains of banks.” Commissioner Bergh says 
in his report: ; 

“A new feature in banking has manifested itself of late which, if 
permitted to go on unhindered, will eventually result in a monopoly con- 
trol of the banking business. I refer to the so-called holding companies, 
which are increasing with alarming rapidity in various parts of the coun- 
try. One of these companies with headquarters at Minneapolis, Minn., 
owns a controlling interest in more than fifty banks in Minnesota, Iowa, 
Wisconsin and the Dakotas. In Wisconsin eight or ten banks are now 
controlled by this one company; two other companies have recently been 
organized at Minneapolis, Minn., for the purpose of getting control of 
banks either by buying up a majority interest in banks now in existence 
or by organizing new banks. The same objection that has repeatedly been 
advanced against branch banking or chain banking applies with equal 
force to this new method of manipulating the banking business. The 
representatives of the holding company are usually elected to the offices 
of president and cashier of the bank, and while they generally have 
some local directors, the management is dominated by the holding com- 
pany influence, and the loans are in the majority of cases made to parties 
residing outside of this State. Legislation should be had to discourage 
this evil in every proper manner.” 

In a letter to the New York Times Commissioner Bergh says that 
the Middle West is not alone threatened by those institutions. He writes: 
“Tn addition to those that I have alluded to in my report, you will find 
one of these companies at Atlanta, Ga., that controls more than one 
hundred banks; one recently organized at Spokane, Wash., with a capital 
of $600,000, taking over twenty-one banks on the start, and there 
are, no doubt, a great many others in different parts of the country.” 


Collected Without a Lawsuit. 


The other day, so a newspaper of a middle western city says, 
the manager of a furniture house asked one of his star salesmen to 
collect a bill of long standing for which the regular collector had 
been unable to get cash. The manager told his man to threaten a 
lawsuit if necessary. The salesman said he would collect it without 
that and went to the delinquent’s office. He put the bill in the band of 
his derby hat and with the hat held nonchalantly in his left hand, 
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strolled into the inner shrine. The man at the desk looked at him 
inquiringly and then glanced down at the conspicuous bill. 

“Well, what is it?” he asked. 

“Pardon me,” said the salesman in his best manner, “but could you 
tell me is Mr. Jones dead?” 

“Why, no! I’m Mr. Jones.” 

“Thank you, that’s all I wanted to know,” said the salesman, and 
walked abruptly from the room. 

Next day a check came for the amount. 


ASSOCIATION NOTES. 
Atlanta. 


The Credit Men’s Association of Atlanta gave Secretary Meek, of 
the National Association, a royal reception February 25th. Following a 
banquet addresses were made by Secretary Meek, J. K. Orr, of the 
J. K. Orr Shoe Co., President Bolling H. Jones, of the Atlanta associa- 
tion, and George H. Boynton, trust officer of the adjustment bureau of 
the association. Mr. Orr in his address pointed out how valuable to 
every local association of credit men is the touch with the outside world 
of business through its connection with the great National Association of 
Credit Men. 

Mr. Meek referred to the proposed amendments to the national 
bankruptcy act, showing that the changes offered are to make it easy 
for the creditor to.preserve his rights in an embarrassed estate. 


Buffalo. 


The Lincoln’s birthday banquet of the Buffalo Credit Men’s Asso- 
ciation was a very elaborate affair. It was held in the Lafayette Hotel 
and was attended by 225 members and their guests. The Rev. O. L. 
Williams, pastor of the Church of the Messiah, of Buffalo, delivered 
an oration on “Lincoln,” W. E. Robertson, president of the Manufac- 
turers’ Club spoke on “Co-operation,” and Howard Marshall, president 
of the New York Credit Men’s Association on “The Man of the Hour.” 
A double quartet, under the direction of William F. Kasting, rendered 
an excellent musical program. 


Charleston. 


The Charleston Association of Credit Men held its annual dinner 
February 22d, when the 178th anniversary of the birth of George 
Washington was celebrated, and incidently new officers were elected. 

The program of addresses was as follows: A Cold Knight at Valley 
Forge, by Walter McNeal. A Busy Day at Yorktown, by Isaac Loewen- 
stein. Taking Tea in Boston Harbor and “Lifting” Gunpowder at 
Bermuda, by C. C. Lewis, Jr. Bunker Hill’s Widow, by J. M. Mathews. 

At the brief business session the following officers were elected for 
the ensuing year: E. A. Barnes, president; W. E. Connell, vice-presi- 
dent; Clark Howell, secretary-treasurer, and J. W. Higginbotham, assist- 
ant secretary. 

_ The monthly meetings of the association with their informal discus- 
sions of practical business topics are becoming very popular. At the 
January meeting, for instance, practically the entire membership was 
present. 
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Chicago. 

At the annual banquet of the Chicago Credit Men’s Association, held 
February 17th, Julius Henry Cohen, of New York, made an address on 
“Business and Politics,’ in which he declared that the business men of 
the country are chiefly to blame for the political “graft” and corruption 
of which we see so much of in public print. 

“We hear a great deal about the grafting legislature and the bribe- 
taking public official in these days,” said Mr. Cohen, “but I want to ask 
you who makes possible this graft and who offers these bribes? 

“We have in Chicago and New York two specific instances. In my 
own city we have a legislative scandal in which a member of the legis- 
lature is accused of accepting $1,000 as a bribe for his vote. My friends, 
bridge companies are not run by legislators; they are managed by busi- 
ness men. While we have grown commercially powerful, are we becom- 
ing great? I think not; and the chief reason why we are not is that the 
very men to whom belong the chief credit for our tremendous prosperity 
are the men who exercise the most malign influence over our public 
morals. The business men of the country must establish a standard of 
plain, common honesty.” 

Other speakers were Lynn H. Dinkins, president of the Interstate 
Trust & Banking Corporation of New Orleans, whose subject was 
“Louisiana”; the Rev. Dr. Frank G. Smith, who made an eloquent 
address on “Lincoln and His Business Principles,” and Congressman W. 
A. Cullop, of Indiana, who spoke on the “Relation of Credit to Com- 
merce.” ; 

President Whitlock spoke briefly, referring to the rapid strides the 
Chicago association has lately been making in membership and to the 
raising of a great investigation and prosecution fund which, he said, ought 
to give assurance to the business men of Chicago that commercial fraud 
would diminish in their market. 

The banquet was one of the most enthusiastic ever held by the local 
association. Chicago’s great increase in membership and the increasing 
loyalty of Chicago credit men to the purposes and ideals of the associa- 
tion were frequently commented upon in the addresses made by the 
officers. 

Cincinnati. 

The Cincinnati Association of Credit men held its regular monthly 
meeting February 1, 1910, when the members had the pleasure of hearing 
Roger W. Babson, of Wellesley Hills, Massachusetts, discuss “Forecasts 
from Fundamental Statistics,” and Professor Charles Frederick Hicks, 
director of the census for Hamilton county, tell of the great work of 
census taking. 

Mr. Babson’s presence drew a large number of brokers, bankers 
and investors interested in bond and stock prospects. Mr. Babson in his 
address showed how by an examination of fundamental statistics future 
mercantile and monetary conditions in the country can be foretold. He 
showed from statistics how it had been discovered that for every economic 
action there is a reaction just as truly as in the field of physics, that 
following abnormal prosperity there must be depression. Mr. Babson 
said that every man responsible for credits should to his mind determine 
on certain definite maximum and minimum lines of credit for each of his 
customers, the maximum to be used when fundamental business condi- 
tions are sound and the minimum when all credits are to be cut. The 
point, however, he said, is for every credit man to learn what are the 
signals which he should heed and how early to adopt the minimum or 
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maximum policy, the knowledge of each being essential for the largest 
safety or profit of his house. 

Professor Hicks told how business men can co-operate with the 
census authorities in gathering reports and statistical data of all kinds in 
order that the government records may be as trustworthy as possible. 

At the business meeting preceding their addresses the name of the 
association was changed from the Cincinnati Credit Men’s Association to 
the Cincinnati Association of Credit Men, to conform with the title of 
the National Association and all of the more recently formed local 
branches. 


Cleveland. 


The February 23d meeting of the Cleveland Association of Credit 
Men held in the Hollenden Hotel had brought before it several important 
and practical addresses on association topics and transacted considerable 
business. 

Several committees made reports, Chairman Rose, of the Credit 
Co-operation Committee, reporting upon the study being made by the 
association regarding returned drafts from country banks; Chairman 
English, of the Legislative Committee, asking the association to support 
the municipal courts bill which was duly voted ; Chairman Stauffer, of the 
Fire Insurance Committee, urging members to take part in the distribu- 
tion of the fire insurance leaflets issued by the National Association. . 

President Gaehr then introduced George C. Kridler, of the Root & 
McBride Co., who spoke on “Credit Men’s Problems.” Mr. Kridler said 
that one of the hardest problems for a credit man to solve is when to 
stop shipping goods. He also spoke of the use of inquiry blanks by 
concerns entering new territory, expressing the opinion that a credit man 
should not be called on to pass on the credits of a competing concern 
endeavoring to enter the home territory of his house. Also he said 
credit men who become too familiar with customers make a mistake 
for the result often is that the friendly customer when a little pushed 
will pay other creditors first, taking advantage of his good natured friend. 

A few legal questions which the credit man ought to be posted on 
were discussed by Wm. E. Patterson, after which Enoch Rauh, president 
of the Pittsburgh association, was introduced and delivered an address 
on the “Benefits to be derived from noonday meetings of credit men.” 
Mr. Rauh congraiulated Cleveland credit men in their plan to begin the 
weekly noonday meetings and prophesied that this would do more to build 
up the various activities of the association than anything else that could 
be adopted. He showed how the frequent meétings developed new 
workers, men with ideas who but for these meetings would remain 
scarcely known, how because of them came continuity of effort unbroken 
by the long four weeks period of non-activity, how these weekly meet- 
ings developed instead of detracted from interest in the monthly meet- 
ings. Mr. Rauh said that his fellow-workers at Pittsburgh who doubted 
the feasibility of these meetings in the beginning said that attendance 
would taper off because there were not enough matters which could be 
brought up but on the contrary the trouble, Mr. Rauh said, has been, and 
is growing greater rather than less, to crowd all the subjects that press to 
the front in the brief meetings, and it’s a question of ever seeking larger 
quarters to accommodate those who want to come to the luncheons. Mr. 
Rauh was listened to with the deepest interest. 

After a general discussion of transportation to the New Orleans 
convention the meeting adjourned. 
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Detroit. 


The Detroit Credit Men’s Association held a meeting February 24th 
for a discussion of mercantile agencies and how their service might 
be improved. The meeting was under the direction of Chas. N. Garrett, 
chairman of the Committee on Mercantile Agencies, the principal speakers 
being L. S. Rockel and G. F. W. Reid, managers, respectively, of the 
Dun and Bradstreet agencies. The members plied the speakers with 
numerous questions at the conclusion of their addresses. 

This discussion was followed by an address on “The Moral Element 
in Credits,” by Chas. Warren Pickell, of Detroit. 


Duluth. 


The Jobbers’ Credit Association of Duluth-Superior held its annual 
meeting February 8th, at the Commercial Club. _ 

President W. B. Cross in presenting his annual report set forth 
the advantages of having an adjustment bureau in connection with the 
credit exchange bureau. His recommendations were referred to the 
board of directors for further discussion. 

D. L. Sawyer, of St. Paul, chairman of the Investigation and Prose- 
cution Committee of the National Association, was then introduced. and 
outlined a plan of handling investigations of fraudulent failures through 
the National Association, calling attention to the fact that many frauds 
are perpetrated on merchants not in one trade center but in several, so 
that a plan of operation wider than can be made by a local association 
seems necessary. He stated that if each member of the sixty-eight local 
branches subscribed ten dollars a sufficient fund would be created for all 
prosecution work. 

C. W. Stilson followed with a discussion of the Corporation Tax 
Law, and A. B. Hostetter, of the Duluth Commercial Club, told what he 
believed would be the most certain meats of eventually lowering the cost 
of living in Duluth, namely, the development of agriculture in St. Louis 
county by bringing new settlers into that territory. 

At the business meeting a vote was taken for directors for the 
ensuing year. ' 

Memphis. 

The Memphis Credit Men’s Association gave a dinner, February 2tst, 
at the Business Men’s Club to Lee M. Hutchins, director of the National 
Association and Chas. E. Meek, its secretary. President F. H. McAdow 
was to have been present, but had been detained by a death in his family. 
There were two hundred members present. 

President W. R. King, of the Memphis association presided and 
introduced Mr. Hutchins, who began by telling the association that his 
father had fought through the Civil War and had named him Lee because 
he believed Gen. R. E. Lee to have been the greatest general that ever 
set foot on American soil. He dwelt on his travels over the country and 
told of his thirty-five years of commercial life, begun in a typical country 
store, where his father sold everything from fly paper to a threshing 
machine. “Thirty-five years ago,” he said, “this country woke up to the 
fact that we could produce any kind of a commodity here, and that was 
the beginning of a world power in commerce.” 

He said science had reached the farmer as well as the merchant now. 
“This is the twentieth century we are living in,” he continued, “and 
business men must be more scientific than they were in the nineteenth 
century. It was commerce that caught the lightning in the clouds and 
brought it down to the world to be developed commercially. It has been 
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commerce that built up our government, churches, gave us our different 
religions, hospitals and schools. The question now arising in most minds 
is, are we going to be able to cope with the business world in this century 
and still retain the power as we have been doing for a quarter of a 
century ? 

“We must not forget to compete with the countries that were leading 
us for thousands of years. We must set examples for those foreign 
business men, and the Credit Men’s Association of the United States is 
an organization that will protect all honest merchants, and I want you 
all to work along honorable lines forever. Let every member strive 
to be a first-class business man. Work for the interest of the employer. 
Do ’t look too often for your pay envelope. It will fatten when you 
are efficient. You must be better business men in this century than you 
were in the one past, because your children and grandchildren will have 
to improve over your methods in the century to come, and you must set 
them a fair example. 

“I believe that to-day is better than yesterday and that to-morrow 
will be the best day of all.” 

Mr. Meek told how painstakingly the Association had gone into 
the study of the bankruptcy law with a view to strengthening it, and 
had evolved the Sherley bill, which every fair-minded business man 
should support. He said action upon the bill in the House was to be 
taken in a few days and the credit men of Memphis should be ready to 
lend their aid promptly. 

Several local members addressed the meeting. 


Milwaukee. 


The Milwaukee Association of Credit Men held a meeting February 
24th with 125 members present. The principal speakers were George 
E. Roberts, president of the Commercial National Bank of Chicago, and 
D. L. Sawyer, of St. Paul, chairman of the National Committee on Inves- 
tigation and Prosecution. 

Mr. Sawyer outlined a plan to make effective over the entire country 
the work of investigating and prosecuting fraud which is being done 
now locally and hence has much to handicap it. He said that his plan 
called for the jobber of the country subscribing for a fund to the extent 
of $100 each, same to be paid into the treasury gradually. After the 
existence of this fund became well known, he said it would become almost 
as certainly a preventive of the practice of fraud on merchants as the 
national system carried on by the American Bankers’ Association to 
protect its members had proved. 

President Roberts delivered a stirring and instructive address upon 
the proposed central bank, which he urged as a reservoir from which 
the banks of any portion of the country might-draw funds in case of 
necessity. 

He showed that the countries of Europe have such banks; and that 
forty years ago Japan copied the American national banking system, only 
later to abandon it as defective and turn to the central banking system 
of Europe instead. 

He showed that the bank of France has 1,000,000,000 francs in 
outstanding circulation, and a reserve of 70 to 80 per cent., the highest 
of any government or central bank, behind its circulation. England and 
Germany have reserves of about 50 per cent., while the banks of New 
York, Chicago and St. Louis, supposed to have 25 per cent. in reserve, 
do not average that amount. 
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A central bank raises the rate of discount when it desires, to cause 
a liquidation of loans to build up its reserves, but under the central 
banking system there is always money to loan at some rate. 

President Roberts styled the gold reserve of the United States “the 
greatest and the most ineffectual reserve in the world.” Currency is 
issued dollar for dollar for the gold in the treasury, and becomes nothing 
more than warehouse receipts, while if the $860,000,000 in gold in the 
United States treasury were in a central bank an additional $860,000,000 
in currency could be issued. 

The only problem in his opinion was the manner in which an organiza- 
tion should be formed to take over the handling of this enormous gold 
reserve. A central bank must be kept out of politics and the hands of 
special interests, and he pointed out that this is done on the continent. 

A central bank should have $100,000,000 capital, to which the national 
banks of the country should be permitted to subscribe in proportion to 
their capital. The directors should be elected by states, which would 
insure diversity of political opinion and prevent undue favoritism to 
any section of the country. 

The clearing house system, advocated by some as an alternative for 
the central bank, would not work, he said, for the reason that the clearing 
houses had no paid-up capital and no gold reserves, and the plan would 
leave the United States treasury just where it is to-day. 

He based his final argument on the fact that other countries have 
such banks, that no country has ever abandoned the system, and that 
nowhere is there any discussion on it. 


Newark. 
Bankruptcy laws and the manner of their working were made the 


subject of the talk before the regular monthly gathering of the Newark 
Association of Credit Men at the Board of Trade rooms, held February 
8. The speaker was David Bilder, trustee of the bankrupt Kornit 
Manufacturing Company, which concern’s peculiar financial operations 
were described in the February BuLLETIN. The speaker used the deal- 
ings of the Kornit company as an illustration of the way in which the 
bankruptcy laws operate to protect creditors. 

It was the organized effort of credit men throughout the country 
which made the bankruptcy laws possible, Mr. Bilder said, and it was 
one of the duties of such organizations of business men to be familiar 
with the practical application of law to the credit system, so as to 
endeavor to strengthen the law and provide remedies for such omissions 
as exist in the law at the present time. 

Speaking of the Kornit concern, Mr. Bilder referred to the doings 
of the company as making a story which outdid fiction. He told of the 
thousands of dollars which poured into the coffers of the company from 
all over the country, the contributors being principally such as could ill 
afford to part with their savings, but were lured by the advertisements 
of fabulous dividends published in magazines controlled by the operators 
of the Kornit company and other literature. It was the bankruptcy court 
which stepped in for the purpose of saving for those who had been 
duped some of the money which they had apparently lost. 

Secretary Braun presented several new applications for member- 
ship, and President Sansom urged all active members to try harder than 
ever to increase the membership, as Newark’s great business interests, 
he declared, should support a larger organization of credit men than at 
present in view of the splendid work credit men are doing. 
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- New Castle. 


The newly formed New Castle Association of Credit Men held a 
meeting February 3d for the purpose of bringing the members together 
for a better understanding of the duties resting upon them as a part of 
the National Association and to interest concerns in New Castle not 
allied with the association in its plans. A large delegation of Youngs- 
town credit men was present, also W. A. Given, of Pittsburgh. 

The meeting was conducted informally, several of the guests of the 
evening telling what the new association could do for New Castle and 
its business interests if there is infused into it that earnestness and 
enthusiasm which is making most of the local associations real powers 
in their respective communities. 


New Orleans. 


The presence of Secretary Chas. E. Meek, of the National Asso- 
ciation, in New Orleans to make arrangements for the May convention 
to be held in that city, was made the occasion of a large and enthusiastic 
meeting of the New Orleans Credit Men’s Association, held February 
23d. The news of the passage on that day by the House of Represen- 
tatives of the Sherley bill to amend the bankruptcy act was received 
with cheers and gave Mr. Meek, who was the principal speaker, the 
theme for his address. He showed how this result had been brought 
about by the united effort of a great national organization whose mem- 
bers poured into Washington messages endorsing the bill. Speaking 
more particularly of the workings of the national bankruptcy law, Mr. 
Meek gave credit to the New Orleans Credit Men’s Association for 
timely activity in formulating reports by which bankrupts could be traced 
and their dealings thoroughly looked into. He told of results obtained 
in New York and how fraudulent bankruptcies are becoming less fre- 
quent by reason of the skilful work in pursuing the would-be criminals 
and bringing them to time. To prove his contention he read a list of 
bankrupts convicted and sentenced to penitentiaries in New York during 
a single year. , 

The speaker laid stress upon the benefits secured through involuntary 
bankruptcy actions, and said that in these cases the credit men’s asso- 
ciations had proved of inestimable benefit to creditors. 

Following Mr. Meek, Charles Janvier, vice-president of the Canal- 
Louisiana Bank, and former president of the Louisiana Bankers’ Asso- 
ciation, who acted as toastmaster, introduced A. Breton, vice-president 
of the Bankers’ Association. Mr. Breton made a brief but vigorous 
speech in which he told how by co-operation the credit men could assist 
the bankers. He referred especially to the coming national convention 
of the credit men, and said that he hoped it would result in much good 
being accomplished in the advertisement of New Orleans and its com- 
mercial prosperity. 

W. C. Lovejoy, manager of the local Credit Men’s Association, told 
Mr. Meek of the work of the New Orleans organization, mentioning the 
I. J. Warren case, outlined in the January BuLiLetin. He said that 
though a. system of reports the local association had reached a stage of 
efficiency which was not to be excelled by any in the country, not except- 
ing New York. Through statistical information and other sources it 
had been made possible to anticipate bankruptcies, so that the credit 
men had become the “doctors and not the undertakers” in handling 
failures. 

Other speeches were made by the following: Lynn H. Dinkins, 
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president of the Interstate Banking Company, who told of the benefits 
to be obtained through the foreign trade and proposed exposition, and 
urged the credit men to do all in their power to broaden the scope of trade 
relations with Central and South America; W. A. Bell, referee in bank- 
ruptcy, congratulated the association on its effectiveness. 

President Smith, in a brief address, said that the indications for the 
coming convention were that it would be the largest and most important 
in the history of the organization, and that the associations of Birming- 
ham and Montgomery would come with their entire membership, fifty- 
seven and thirty-one respectively. 


Omaha. 


At the February meeting of the Omaha Association of Cyedit Men 
J. A. C. Kennedy, referee in bankruptcy, presented some observations 
regarding bankruptcies drawn from the wage earning class. He said 
as a general thing these bankrupts were clerks, engineers or other wage 
earners who had become entangled in the meshes of local “sharks” and 
who in desperation are driven to the courts to rid themselves of the 
incubus which no other form of relief’can effectively provide. Mr. 
Kennedy declared that these salary grabbers do infinitely more harm 
than the average business man appreciates, for the funds which, by their 
usurious methods, they unfairly and improperly exact from their victims, 
are funds which would otherwise go to the discharge of the victims’ 
just debts. If these funds were not diverted from their proper 
sources they would be paid, he said, to the local butcher, baker and 
shoemaker, and in turn to the jobber and manufacturer, and trade con- 
ditions all along the line would be benefited and strengthened. As it is 
the funds so improperly diverted simply go to swell the fortunes of these 
nefarious money lenders with practically no consideration in return. 

E. J. McVann, traffic manager of the Commercial club, spoke on 
“What’s Doing in Washington.” He gave a history of the legislation 
leading to the formation of the Interstate Commerce Commission and 
the enactment of the Hepburn-Dolliver law. He endorsed that 
law, but said it could be amended in several ways to make it more 
effective. He declared the act to be “the first real act making all shippers 
equal in their rights under the law.” 

The meeting which proved most interesting was attended by over 
fifty members. 


Pittsburgh. 

The mid-day luncheon of the Pittsburgh association, held February 
1oth, was attended by three hundred members who heard several local 
attorneys discuss the Lawyers’ Court of Arbitration which is destined 
to confer so much benefit upon the business interests of Pennsylvania. 
Among them were Congressman Thaddeus Mahon, of Chambersburg, 
F. C. Osburn, president of the Allegheny County Bar Association, and 
J. McF. Carpenter. The last named described the arbitration courts used 
in the reign of Edward II. and III. Mr. Osburn stated that at the next 
legislation a bill of amendments would be introduced having for its 
object the modernizing and improving of the arbitration act of 1836 
upon which the lawyers’ court is founded and he asked for business men’s 
help in its passage. 

Mr. Carpenter also declared himself in favor of procedure com- 
pelling debtors who admit a portion of a claim to pay or give bonds for 
the satisfaction of the admitted indebtedness before being permitted to 
appeal with the result that the whole amount becomes tied up in the 
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courts for years. Chairman Walsh, of the legislative committee, assured 
Mr. Carpenter of the association’s readiness to second his efforts~ for 
such an amendment. 


At the mid-day luncheon of the Pittsburgh association, held Febru- 
ary 17th, the principal guests were W. D. McGill, fire marshal of Alle- 
gheny county, and Joseph S. Alexander, chairman of the executive com- 
mittee of the board of fire underwriters. Mr. McGill explained the 
duties devolving upon the marshal’s office, outlined the work of the 
inspectors and emphasized the need for and benefits of cleanliness in 
business districts as a means of preventing serious conflagrations. Mr. 
McGill said that his office is always ready and glad to consult pro- 
spective builders, pointing out the kind of construction which is essential 
to minimize fire losses and reduce insurance rates. 

Mr. Alexander explained how the board of fire underwriters, 
instead of being an organization to raise rates, threw its influence uni- 
formly for lower rates by urging better and safer construction and the 
application of proved fire preventive appliances. 

D. C. Shaw, of D. C. Shaw & Co., brought up the question of form- 
ing a salvage corps, citing as an example the excellent organization 
maintained in Boston. Both Mr. McGill and Mr. Alexander expressed 
their approval of this plan and promised their earnest co-operation for 
bringing it about. 

A resolution was then adopted by the association pledging it to 
support a plan to establish a salvage corps in connection with the Alle-- 
gheny county board of fire underwriters, same being referred to W. H. 
Sproull, chairman of the fire insurance committee. 


Portland. 


At the January 19th meeting of the Portland Association of Credit 
Men, R. L. Sabin, secretary of the adjustment bureau, spoke on bank- 
rupts and bankruptcy. Mr. Sabin began by defining the various opera- 
tions necessary for a bankrupt to get in to court and the difficulties 
encountered in getting out again. He gave many incidents of his long 
connection with bankruptcy matters, some of them bright and some sad, 
and declared that there could be no better place to learn the kind of 
creature man is than in the courts of bankruptcy, where. his affairs are 
unfolded and publicly analyzed. 

The question of long credits was treated in a very able paper by 
Otto Mangold, of Mason, Ehrman & Co., in which the many phases of 

“slow pay” and the causes leading thereto in the Portland territory were 
given careful attention, and suggestions made as to the methods of 
eliminating the prevalent sources of trouble. Much of the difficulty was 
ascribed to the leniency permitted by wholesalers in making their collec- 
tions, which tends to encourage merchants in outlying districts, par- 
ticularly i in localities where wheat raising, wool growing and mining are 
the principal industries, to expect long extensions, on account of the 
peculiar nature of their own credit system, which often necessitates the 
carrying of their customers from year to year. Mr. Mangold expressed 
the opinion that continued and vigorous lecturing on the part of jobbers, 
both in collection correspondence and personally, as the opportunity 
occurs, would have a wholesome effect, and he laid particular stress on 
the fact that Eastern bills are paid by country merchants, while local 
accounts are allowed to run on “because the parties are known here.” 

After discussion the president referred the matter to a special com- 
mittee, headed by Mr. Mangold, for investigation, and a report will be 
returned at a meeting later in the year. 
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Richmond. 


The Richmond Credit Men’s Association held its annual meeting 
February 9th, when Col. J. Frank Supplee, of the United States Fidelity 
and Guaranty Company of Baltimore, made an address in which he 
brought out the relation between the bonding business as conducted 
by a company such as his own and credit extensions. George B. Wilson, 
manager of the association’s adjustment bureau, also read a report 
presenting the experience of the bureau in handling insolvents during 
the past quarter. 

The election of officers followed, resulting in the election of W. B. 
Broaddus as president, Chiles M. Ferrell, vice-president, and Geo. B. 
Wilson, treasurer. 


At the February 23rd luncheon of the Richmond Credit Men’s Asso- 
ciation John N. Selrell, Jr., attorney for the association reported upon 
progress of the bill now in the legislature of Virginia to penalize the issu- 
ing of worthless checks. He stated that the association’s measure had 
been favorably reported by the Committee on Courts of Justice and had 
passed the second reading in the House, and that a similar bill had been 
favorably reported by the Senate Committee, so that he felt assured the 
bill would become a law. 

Another matter which was given considerable attention was the prop- 
osition to raise a fund for the prosecution of fraudulent failures. Presi- 
dent Henry G. Barbee appointed a committee consisting of E. R. Barkes- 
dale ; chairman; M. S. Winner and John Marbury to investigate and raise 
such a fund. The secretary read accounts of several failures where the 
instigators had conspired to defraud their creditors. 

President Barbee announced. that eight new members had been en- 
rolled during the past week. 


Rochester. 

The Rochester Credit Men’s Association held its twelfth annual 
banquet February 3d, at Powers’ Hotel, the principal speakers being 
James R. Day, chancellor of Syracuse University, and Julius Henry 
Cohen and Charles A. Conant, of New York. The banquet was the 
largest and most successful ever held by the organization nearly 350 
being present. Chancellor Day spoke of the trust and corporation prob- 
lem, saying: 

“Business never was as clean, as honest, as well balanced as it is on 
this third day of February, 1910. Before the day of the corporation we 
didn’t see so much of the evils. That does not argue they were not 
there. They were, in scattered, diffused form. To-day we see the 
evils because they are consolidated, and are in plain sight. This better 
condition was not brought about by law. It was brought about by 
capitalistic endeavor which built corporations. 

“What I fear to see is not the trust, but the distrust. To be sure the 
trust has evils. I would wring the neck of the man who would corner 
food against the poor. But the businesses, the really great businesses 
which are the corporations, are not in that class. 

“If the wheels of capital were to be stopped, you could not pass 
through the thoroughfares, for the throngs that would besiege the public 
way wailing for bread. We would legislate not against the great things, 
but for the great things. Confidence is our one great need.” 

But, it might be asked, said the speaker, what was to be said about 
the present high prices for food. In answer, he pointed out the relation 
which the shortened working day would logically have in that direction. 
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“You can’t produce as much in eight hours,” he said, “as you could 
in ten. Somebody has to pay for these two hours lost. We have been 
sympathizing and condoning as oppressed, the best conditioned workman 
on the face of the globe, until we have created a great throng of mal- 
contents who are not even satisfied with eight hours, but cheat the eight 
hours. In other words, we have sown the seed of a wild socialism on 
the wind, and we are reaping the whirlwind.” 

“There are some barnacles on the ship,” he said. “The policy is 
to run the ship on a reef and scrape them off. But you can’t do that 
without losing the ship. Better have a few barnacles and the ship, than 
no barnacles and no ship.” 

The remedy for the evils, said the chancellor in conclusion, was to 
be found by the men who had built up the conditions, and who had to 
live in the evils. These were the men who had come to the rescue in 
time of need, not the wild-eye Socialist or the muck-raker. 

Mr. Conant was then introduced. He said: 

“The government has laid a strong hand on our railroads and our 
banks. There still remains a wide work for the central controlling power. 
We have gained some concessions in the matter of credits and collec- 
tions, but it remains for us to reduce the matter of credits to a proper 
system. 

“Solvent business corporations are now better protected than ever 
they were before, but we have a great work to do in obtaining a law 
which will oblige banks of all descriptions to file with responsible officers 
statements of their dealings with all their debtors. The new law should 
make it obligatory on all banks to transmit statements to other banks 
of the liabilities of every borrower and to tabulate these statistics so 
that no insolvent person shall ever be enabled to negotiate a bad loan. 


“This plan would give us a governor on credits. The whole country 
would reap a substantial benefit. While panics might not be eliminated, 
credits would be helped and business would be rid of many embarrass- 
ments.” 

Julius Henry Cohen, of New York, was the last speaker. His 
subject was “Business and Politics.” 


St. Louis. 


The February 19th meeting of the St. Louis Credit Men’s Associa- 
tion, held at the Mercantile Club, was one of the largest and most impor- 
tant in the association’s history. The meeting was devoted to a discus- 
sion of the proposed bulk sales law for Missouri, that state being one 
of the eight states which have not adopted legislation for the punish- 
ment of fraudulent sales in bulk. In order to enlist the broadest public 
interest in the measure the following organizations had been invited to 
send representatives who were in attendance: 

Merchants’ Exchange, Travelers Protective Association, St. Joseph 
Association of Credit Men, State Retail Grocers’ Association, Hardware 
Dealers’ Association, Life Underwriters’ Association, Missouri Retailers, 
Hardware Association, Retail Grocers’ Association, Missouri Manufac- 
turers’ Association, Latin-American Club, Kansas City Association of 
Credit Men, Lumbermen’s Exchange, Retail Furniture Dealers’ Associa- 
tion, St. Louis Hardware Dealers’ Association, City Drummers’ Associa- 
tion, Business Men’s League and a number of other commercial bodies. 

The speakers were Lee M. Hutchins, of Grand Rapids, a director 
in the National Association; Chas. E. Meek, its secretary, and Edward 
Krauthoff, of Kansas City, all of whom took up different phases of bulk 
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sales legislation, its purposes and results. It was felt that the meetmg 
would mean much in educating those who will have influence over 
business legislation in getting a more correct view of the fundamental 
idea of the bulk sales law. Other speakers were A. A. Speer, speaker 


of the lower branch of the previous legislature, and Secretary Lawson, 
of the State Retail Grocers’ Association. 


St. Paul. 


The St. Paul Credit Men’s Association held its regular monthly 
meeting February 8th when John M. Bradford, who as an attorney has 
had large experience in handling affairs for creditors in failures both 
under the state insolvency and national bankruptcy laws, made an 
address on “Adjustments and Trust Agreements.” Mr. Bradford gave 
many exciting incidents connected with the race among creditors in the 
old days to be first on the ground to file attachments and secure 
preferences. 

Henry Edward Warner, poet-humorist of the St. Paul Despatch, 
entertained the meeting with anecdotes from the life of the newspaper 
man. 
President Parker announced that the educational campaign among 
the merchants of the Northwest intended to encourage them to charge 
interest on overdue accounts was promptly bearing fruit, several members 
representing large houses having decided to institute this policy in their 
business. 

Salt Lake City. 


The February meeting of the Utah Association of Credit Men held 
on the 10th was devoted to addresses and discussions of the Postal 
Savings Bank. This was in accord with a request presented at the 
January meeting from the American Bankers’ Association that the credit 
men join in a campaign against the nostal savings bill now before Con- 
gress. Several bankers from Salt Lake and Ogden were present. 

W. W. Riter, president of the Deseret Savings Bank, and chairman 
of the board of regents of the state university, made the principal address. 
He said that it appeared that the question had been taken up in the 
Republican platform of 1908, and made an issue by that party largely 
to offset the issue of guarantee of bank deposits of the opposing party. 
He said it was unfortunate that such great questions of economics should 
be made the football of political parties. Further, he said an institution 
which has provet successful in a foreign country may not fit into our 
system for many reasons. As an illustration he said: 

“The banking laws of Scotland are among the best in the world 
and fit the wants and conditions of the Scotch people, and yet they would 
be wholly unsuited to a larger nation and would break down at the first 
strain put upon them. And yet men with considerable experience and 
wisdom point to the Scotch system of banking and its excellencies and 
have recommended it as a pattern for us to follow. It is quite possible 
that the Chinese method of banking, although I am whcelly unacquainted 
with it, may be best for the Chinese, but not fit a single condition with 
which we are surrounded. 

“Now the postal savings in Europe perform functions in govern- 
ment matters which it is scarcely possible for them to perform here 
with us. They are invested to a very great extent, perhaps nearly wholly, 
in the government debt of different countries, which with their rapid 
increase of debt may continue to absorb all the savings of the people 
which might go into the post offices. Mr. Frame, of Wisconsin, in the 
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bankers’ convention at Denver, stated that sixteen thousand: million 
dollars of indebtedness of the European nations took care of the postal 
savings of.those countries. Now, we have no indebtedness in this country 
into which these savings might go. What will the government do with 
these deposits? It will be impossible for them to put them into covern- 
ment securities for they are already mostly absorbed as security for 
national bank notes. ‘I tell you it is entering upon a plan that a free 
and enlightened nation ought never to touch.’ ‘Such vast deposits will 
become the football of politicians and the entering wedge to deadly 
paternalism.’ : 

“Another very grave objection I have to this proposition: The 
opening of channels for postal savings would create a large number of 
additional officeholders, which are already too large for the welfare of 
the country, and it would still more firmly intrench any party in power 
when they once got in power; for it is well known that all the employes 
of the government, notwithstanding the law against it, are among the 
most actiye supporters of the political machines. 

“There would be a great loss to the people if they would put their 
money into the postal savings instead of in the ordinary banks with 
which they haven been so long acquainted, for the reason that the two 
per cent. that the government proposes to pay is only about one-half of 
what they now receive. And admitting that the government offered them 
a greater security for their savings the loss would still be great, for if 
some banks do fail and the government does not fail, the loss by insol- 
vent banks would only be a fraction of the loss of interest paid to the 
depositor as against government rates. As an illustration: There are 
between $8,000,000 and $10,000,000 of savings deposits in this city, on 
which the depositors receive some $400,000 per year, which is twice the 
amount they would receive if these deposits were in government hands, 
and yet as far as I remember no savings bank has ever failed here. 

“Another evil, as I view it, would be the tendency (providing people 
prefer to patronize the government) a tendency to draw money held — 
by the people in the more remote sections of the country to the larger 
money centers. It is true, we are promised that the bill providing postal 
savings will arrange that these moneys may be deposited in the local 
banks. But how can that be? The government will demand a class of 
securities for these deposits which the local banks would be unable, or 
find it unprofitable to provide. As an illustration: Do you suppose 
banks situated say at Cedar City or St. George, would.purchase govern- 
met bonds for the purpose of protecting the government for the savings 
deposits it might make with them? This experience has been had even 
in the older countries. Some of the best English writers have called 
attention to the injury done to the remote sections of England and Ire- 
land by drawing from them, the change on which they ordinarily have 
done business. And if the operation of the law would be like this in a 
country as densely settled as Ireland and England, what would be the 
condition -in less densely settled countries like the United States, and 
more especially that part of it lying west of the Missouri river?” 

At the conclusion of Mr. Riter’s address short talks were made by 
other bankers and members of the association. 


Toledo. 


The Toledo Association of Credit Men, at its weekly luncheon Feb- 
ruary 24th, formally opened the new grill room of the Business Men’s 
Club. The room previously used had to be abandoned because of the 
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growing popularity of these luncheons, the meeting of the 24th being 
the largest yet held. The main discussion centered about the proposed 
uniform law to punish the making or use of false statements to obtain 
property, money or credit. It was voted to pledge the association to the 
earnest support of the measure. Several prominent bankers were present 
to share in the discussion. 


WANTS. 


PARTY with over fifteen years of experience as Credit Man for one of the largest 
wholesale houses in St. Louis wants position. Can refer to former employers 


and many others. Address C. R. T., care Chas. E. Meek, 41 Park Row, New 
York, N. Y. 


A HIGH-GRADE MAN of executive ability in the department of credits and col- 
lections, is open for negotiations. Desires broader field than the outlook in 
present connection indicates. Thoroughly conversant with all the details arising 
in the course of credit work, including adjustments, and general correspondence. 
Highest credentials as to character, attainments and integrity. Address Hews, 
care Chas. E. Meek, 41 Park Row, New York, N. Y. ° 


A LARGE WHOLESALE MILLINERY HOUSE jocated in a southern city requires 
a credit man who can assume general management. A committee of re-organi- 


zation is now in control. Address C. X. S., care Chas. E. Meek, 41 Park Row, 
New York, N. Y 


SITUATION WANTED—Young married man, thorough office experience. Was 
credit man, sales manager and advertising man for a small concern. Prefers 
advertising and sales work of mail order character. Any house needing a 
man for this kind of work should address G. R. E., care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


A GENTLEMAN, well educated and refined, and of large business experience, 
desires a position of trust, or any employment where ability and integrity 
would be appreciated, and fair remuneration given in return. Highest testi- 
monials. Address P., care Chas. E. Meek, 41 Park Row, New York, N. Y. 


WANTED—By a credit man who has been with the concern with which he is now 
connected over ten years, a position in or near New York. Has followed 
especially credits in stationery, paper and printing lines. Correspondence 
ere peer W. P. D., care Chas. E. Meek, 41 Park Row, New 
York, N. Y. 


WANTED—Position as adjuster, credit man or assistant, by young married man. 
Thoroughly experienced in credit work. Wholesale dry goods or grocery busi- 
ness preferred. At present connected with large wholesale dry goods house 
in Middle West, but desires to make a change for a larger field of usefulness. 
Would consider reasonable salary to start. Address W. D. G., care Chas. E. 
Meek, 41 Park Row, New York, N. Y. 


CREDIT MAN of nine years’ experience desires to locate in Philadelphia. Is well 
versed in up-to-date methods of collections as well as credit granting. Has a 
thorough knowledge of bookkeeping. Can furnish A-1 references as to ability 
and character. Capable of filling a position of trust. Address A. S., care 
Chas. E. Meek, 41 Park Row. New York, N. 


WANTED, position as credit man or assistant by party 25 years of age. Five years’ 
experience handling credits, collections and general correspondence of a large 
manufacturer. Willing to begin at moderate salary if prospects are good. 
References will include that of last employer. Address E. K. W., care Chas. E. 
Meek, 41 Park Row, New York, N. Y. 


SITUATION WANTED—Credit or collection manager or assistant, thorough 
accountant, good references, several years’ experience, age 31. Chicago or 
vicinity preferred. Address E. E. S., care Chas. E. Meek, 41 Park Row, New 
York, N. Y. 


AN EXCELLENT OPENING for an assistant in credit department of a large 
wholesale millinery house located in the Northwest is presented. Applicant 
must be able to meet the trade acceptably, character and habits must be of the 
best, experience in handling millinery or allied credits required. Position such 
that a large field of usefulness will open for the right party. Apply to B. R. B.. 
care Chas. E. Meek, 41 Park Row, New York, N. Y. 
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EXPERIENCED ACCOUNTANT, office manager, and credit man resigning 
tion is looking for opening. Fourteen years’ experience in handling, devising 


and installing factory cost and general accounting systems, auditing, systema- 


tising, and office and general business management. 


Now in Buffalo, N. Y. 


Address, G. C. S., care of Chas. E, Meek, 41 Park Row, New York, N. Y. 


A MAN who has had years of extensive experience in handling the credits and 
collections of a New York house (one of the largest in the country) is open 


for engagement. 
41 Park Row, New York, N. Y. 


LEGISLATIVE, 
Frank M. Gettys, — Union National 
Bank, Louisville 
R. A. Porter, Goodall, ieewe & Co., Birming- 


ham, Ala. 
Bernard Frank & Co., Mont- 


Bernard ee 
om 
R. mer Shotwell Fort Smith Wholesale Groc- 
rues .» Fort Smith, Ark. 
cCarthy, Fletcher Coffee & Spice Co., 
Ji tae Rock, Ark. 
T. Craig, Los Angeles, Cal. 
Kasendie G. Bell, E. Martin & Co., San Fran- 


cisco, Cal, 

B. W. Osborn, Millar-Osborn Spice Co., Den- 
ver, Colo. 

George H. aetien, G. H. Ballou Co., San 


iego, 5 
Chas. W. ca: Wylie Packing Co., Pueblo, 


Colo. 

Guy P. Miller, Bridgeport Brass Co., Bridge- 
ort, Conn. 

S. "R. Smith, Harlan & Hollingsworth Corp., 
Wilmington, Del. 

J. D. Holmes, Baker & Holmes Co., Jackson- 


ille, Fla. 
aS Kirkland, J. K. Orr Shoe Co., Atlanta, 


vi 

H. 

i Davant, Davant & Co., Savannah, Ge. 
J a LOTereR Northrop “Haw. Co., Boise, 
E. 


oN ocd, Decatur, IIl. 
cius O. Hamilton, ‘Hamilton, Harris & Co., 
indianapolis 
Powell, eciar Rapids, Ia. 
fi M. Callander, Tone Bros., Des Moines, Ia. 
ohn B. House, Lehmann-Higginson Gro. Co., 
Wichita, Kan. 
R. D. Norwood, Curry, Tunis & Norwood, 


Lexington, se 

J. H. Scales, Belknap Hardware & Mfg. Co., 
Rg nen Ky. 

Savage. aatee Life Insurance Co., New 

ae 

Geo. F. Pitt, Twitchell- Champlain Co., Port- 
re Me. 

E. . Davis, F. A. Davis & Sons, Baltimore, 


Wm. G. gaa Austin-Walker Co., Boston, 


my = The Pingree Co., Detroit, pam. 
Rickard a Brendergast, The Lemon & eeler 


Co Rapids, Mich. 
B. % ‘iiow, 1 Kelley-How-Thomson Co., Duluth, 


Jas. ¥ “Jordan Wyman, Partridge & Co., Min- 
neapolis, "Mina. 
Norman Fetter, Lindeke, Warner & Sons, St. 


Paul, Minn. 
H. M. "Threefoot, & Co., 
iss 
E. L. McClure, Maxwell-McClure-Fitts D. G. 


a. 
Co., Kansas City, Mo. 
c. . Dickey, W: - Hardware & Mfg. Co., 
St. Louis, 


D. 
R. 
C. 
Cc. 
Luc 
Tho 


Threefoot Bros. 


St. Joseph, 
E. s. Murphy, ay “W. Perry & Co., 


Chas. E. Beebe, Beebe Grain Co., Butte, Mont. 
J. *, Kennard, op ena Glass & Paint Co., 
< 7. Paxton & Gallagher Co., Omaha, 

e 
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Address D. H. T., care Chas. E. Meek, 


Gay T. Page, Page Belting Co., Concord, 


R. M., Smith & Smith Co., Newark, N. J. 

Maurice E. Prsisck: Haines Lumber Company, 
North Tonawanda, N. 

Pa S. . ney Powell Bros. Shoe Co., New 
ork, 

Geo, G. Ford, Lewis P. Ross, Rochester, N. Y. 

Ira N. Lee, A. E. Nettleton Co., Syracuse, 


a he 
¥ Allen Taylor, Wilmington, N. C. 
— A. ~~ Hall-Robertson Hdw. Co., 


D. 
wal Sifberbera, Boag Feder, Silberberg Co., 
Chnchene 


Bet English, Se: Piano Co., Cleveland, 


A, D. "Thomas, J. R. Thomas’ Sons, Youngs- 
own. 

Eugene Male Kerfoot, Miller & Co., Okla- 
homa City, Okla. 

E. E. Tressler, Simonds Manufacturing Co., 
Portland, Ore. 

J. J. Dean, ‘New Castle, Pa. 

Clayton F. Shoemaker, Shoemaker & Busch, 
Philadelphia, Pa. 

I a Mie Colona Mfg. Co., Pittsburgh, Pa. 

Howard R. Slade, Wesscott, Slade & Balcom 
Co., Providence, ae ee 

W. E. Stansbury, Goodbar & Co., Inc.; Mem- 
phis, Tenn 

Chas. T. Sullivan, Weatherly, Armistead, Mc- 
Kennie & Co., Nashville, Tenn. 

A, P. Foute, Boren-Stewart Co., Dallas, Tex. 

W. / an Natl. Bank of Com., El Paso, 


ae E , emery Jersey-Creme Company, Fort 
Worth, Tex. 


a. Cleveland, W. D. Cleveland & Sons, 
Houston, Tex. 


J. D, Oppenheimer, American Shoe & Hat Co., 
San Antonio, Tex, 
BG Deca. S ae Utah Grocer Co., Salt 


ta 
Jno. S Dabney, Geo. D. Witt Shoe Co., Lynch- 
bur; 
aa ms Micaride, Oberndorfer Co., Inc., Nor- 
‘olk, 
H. S. Blevvenare, Binswanger & Co., Rich- 


an 
Fred. Fischer, Fischer prot, Seattle Wash. 
B. f, Gordon, B . L. Gordon & Co., Spokane, 
Ralph B. Smith, Fuget Sound Flouring Mills 
Go. Tacoma, 
. Connell. > Kanawha Drug Co., 
Chilean W. Vv 
mR. BD. Barney’ O'Net "Oil & Paint Co., Mil- 
waukee, is. 


MEMBERSHIP. 


Manes S. Green, chairese, care of Armour 
& Co., Union Stock Yards, Chicago, IIl. 
A. % Becker, Becker, Mayer & Co., Chicago, 


. Pc. West Side Trust & Savings Bank, 
Chicas, Il. 
H. Powell; Lussky, White & Coolidge, Chicago, 


Fred A. Smith, Reid-Murdoch Co., Chicago, IIl. 



































































































































































































































































Banxrurtcy Law. 

G. Fessenden, Chairman, Hayden W. 
Wheeler Co., New York, N. =. 

- R. Burnett, "Amer. Oil ‘and Supply Co., 
Newark, N. J. 
R. Hamburger, Hamburger & Silberman, 
Detroit, Mich. 

. G. Rosson, Baltimore Bargain House, Bal- 
timore, 
. S. Keating, ‘Keating Imp. and Mach. Co., 
allas, Tex. 


ADJUSTMENT BuReEav. 
D. G. Endy, Chairman, Artman-Treichler Co., 
Philadelphia, Pa. 
W. Coffin, Moore & Handley Hdw. Co., 
Birmingham, Ala. 
Cross, F. A. Patrick & Co., Duluth, 


Minn 
John Duft, Hayward Bros. Shoe Co., Omaha, 


S. G. Rogers, Covestiiennt Gas & Electric Co., 
Youngstown, 


ao DEPARTMENT MeETHOps. 


Ira D. bury, Cheirman, L. Adler Bros. 
& cn ochester, N. Y. 
H. aa Buell, Syracuse Dry Goods Co., Syra- 


C. E Bi Bull, “Woodhull, Goodale & Bull, Syra- 
cuse, N. Y. 
L. S. iss a eee Stamping Co., Roch- 


Edward "Weter, Yawman & Erbe Mfg. Co., 
Rochester, a: 


MERCANTILE AGENCY AND CrepIT CO-OPERATION. 


Samuel Mayer, Chairman, Isaac Faller’s Sons 
Co., Cincinnati, Ohio. 
Cum Gusentoaant, Atlas National Bank, 

incinnati, 
W. B. Johnston, The P. R. Mitchell Co., Cin- 
cinnati, Ohio. 


Ohio. 


Solomon N. Stix, Louis Stix & Co., Cincinnati, 


Isaac A, Wyler, Wyler, Ackerland & Co., 
Cincinnati, Ohio. 
INVESTIGATION AND PROSECUTION. 
D. I. “at 5 ig Tibbs, Hutchings & 


Co., aul, Minn, 
woes H ones, Atlanta Stove Works, At- 


a. 
i ad Matthews, Brinly-Hardy Co., Louisville, 
7 ey Neil, Richards, * Conover Hdw. Co., 


Oklahoma Ci 
E. F. Sheffey, raddonic: Terry Co., 


burg, Va. 
Fire INSURANCE. 
. Roget, Chairman, Russell & Erwin 
Miz. © "New Britain, Conn. 
Geo. Curtis, Burrows Mill and El. Co., Ft. 
Worth, Texas. 
.. Mackenzie, Ames-Bonner Co., Toledo, 


Lynch- 


Ohio. 
A. J. Murray, National Grocer Co., Decatur, 


3. Orr, Orr, Jackson & Co., Nashville, Tenn. 


Business LITERATURE. 

J. Edward Stilz, Chairman, A. Kiefer Drug 

as Indianapolis, Ind. 
Cook, analey & McCrea Millinery Co., 

‘te = 

Wm. H. as indianapolis Book and Station- 
ery Co., Indianapolis, In 

Henry A. yee Kingan & Co., Ltd., Indi- 


anapolis, Ind. 
D. Johnson, Diamond Chain and Mfg. Coe., 
Indianapolis, Ind. 

BANKING AND CURRENCY. 


A. C. Foster, Chairman, U.|S. National Bank, 
Denver, Colo. 
H. G. Barbee, Harris Woofison Co., Norfolk, 


a 

Newman Essick, Conepesied National Bank, 
Los Angeles, Cal. 
D. Posner, Richardson D. G. Co., St. 


ose’ Mo. 
W. és Wales i Brown-Wales Co., Boston, Mass. 


Directory of Officers of the Affiliated Branches of the National 
Association of Credit Men. 


ATLANTA, GA.—The Credit Men’s Associa- 
tion of Atlanta. President, Bolling H. 

Atlanta Stove Works; Secretary, 

L. Rhodes, Ernest L. Rhodes & 

BALTIMORE, MD.—The Gredit Mes's ee 
ciation of Baltimore. President, Geo. L. 
Irvin, Carlin & Fulton; Secretary, Ss. D. 
eam 100 ae Pl. 

BIRMINGHA ALA.—Birmingham Crome 
Men’s 7 President, H. 
Coffin, Moore & Handley Hdw. Co.; See. 
retary, G. B. McVay, Amzi yotien Seed 

; Assistant Secretary, R. H, Eggleston. 

BOISE,’ IDAHO.—The Boise Association of 

Credit Men, Ltd. _ President, J. G. H. 
Gravel Capital Brokerage and Comm. 
a. ceretary, I D. J. A. Dirks, 12-14 


. Tem 
BOSTON, MASS. en a Men’s As- 
sociation. President, William Q. Wales, 
Brown-Wales Co.; Secretary, erbert A. 
Whiting, Chamber of Commerce. 
BUFFALO, Y.—Buffalo Credit 
Association. President, W. L. Fox, Buf- 
falo Forge Co.; Secretary, ‘Wilbur B. 
Serantloon 8 Erie County Bank Bldg. 
BUTTE. ONT.—Butte piv & of Credit 
Men. ile Chas, E. Virden, Ryan 
& Virden Ca; _ Secretary, Frank 
eet Casey Candy Co.; Assistant Secre- 
oe Davidson, Ind. Tel. Bldg. 
CEDAR RA IDS, IA.—Cedar Rapids Associa- 
tion of Credit Men. ee J. M. 
Denning, Denning Wire Fence Co.; 
Secretary, Thos. B. Powell, Magnus Block. 
CHARLESTON, W. VA.—Charleston Associa- 
tion of Credit’ Men. President, E. A. 
Barnes, Abney- Barnes Co.; Secretary, 
Clark Howell, Capital City Supply Co. 


ones, 


Men’s 





CHICAGO, ILL.—The 7" S Credit Men’s 
Association. President. Whitlock, 
ane Bros. & Co.; Remotes O. A. Ip- 

218 La Salle St. 

CINCINNATI, O.—The Cincinnati 
tion of Credit Men. President c 
Johnston, P. R. Mitchell Co.; Secretary, 
Henry Bentley, 614 Mercantile Library 


Bid 

CLEVELAND, O.—Cleveland Hesgciation of 
Credit Men. President, A. Gaehr ‘Gon. 
Worthington Co.; a ‘Hy. EY 
ler, 505 Chamber of Commerce Idg. 

COLUMBUS, O.—Columbus Credit Men! s As- 
sociation. President, Smith, Co- 
lumbus Merchandise Co.; Secretary, Ben- 
son G. Watson, 601-605 The New First 
National Bank Bldg. 

DALLAS, TEX. Dallas Association of Credit 
Men. President, H. S., Keating, Keating 
I. & M. Co.; Secretary, W eter, 904- 
06 Praetorian Bldg. 

DECATUR, ILL. a ringfield Asso- 
ciation of Credit Men. resident, A. J. 
Murray, National Grocer Co.; Secretary, 
Omer Fightmaster, Mueller, Platt & 
Wheeland Co., Decatur, II. 

DENVER, COLO. “The Denver Credit Men’s 
Association. President, Chas. Bayty, 
Bayly-Allen Merc. Co.; Secretary, H. J. 
Thomas, Geo. Tritch Hdw. Co.; Assistant 
a ag C. Mathew, 407-408 


ms H 
ont. STONES, IA.—Des Moines Credit 
Men’s Association. President, M. C. Pal- 
mer, Des Meines Saddlery Co.; ees. 
CG ownie, Cownie Tanning 
DETROIT, MICH.—Detroit Credit Men’s As- 
sociation. President, Wade Millis, 1403 


Associa- 
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Ford Bldg.; Secretary, W. S. Campbell, 
610 Moffat Bldg. 

DULUTH, MINN.—The Jobbers’ Credit As- 
sociation, Cogioth-Sunerior). President, 
W. B. Cross, F. A. Patrick & Co.; Assist- 
ant Secretary, M. A. McNaughton, . Job- 
bers’ Credit Association. 

EL FASO, EX.—El Paso Association of 

t Men. President, ames A. Dick, 
The e James A, Dick Co.; Secretary, H. E. 


FARGO. } N. D.—Fargo Association of Credit 
en. Presiden Nelson A. Burdick, 
Hall-Robertson Hdw. Co.; Secretary, H. 

» > — N. Y. Mutual | Savings and 


FORTS SMITH, ARK.—Fort Smith Associa- 
tion of Credit Men. President, T. C. 


Davis, R 
Bank Bl 


olds, Davis & Co.; Secretary; 
aaa 606 Merchants National 


TEX.—Fort Worth Associa- 

te Men. President, Geo. W. 

ag Burrus Mill and Elevator Co.; Sec- 
retary, George Q. McGown, Reynol ds 


GRAND RAPIDS, MICH. —Grand_ Rapids 
Credit Men’s Association. President, 
V. M. Tuthill, Baldwin, Tuthill & Bolton; 
Secretary, A. Tyson, Powers-Tyson 
Printing Co. 

HOUSTO TEX.—Houston Association of 
Credit "Men. President, J. B. Adoue, 
a Hdw. Secretary, M. 
R. bson, Schumacher > rene ocery Co. 

INDIANAPOLIS, IND.—Indianapolis Asso- 

ciation of Credit Men. President, F. B. 

Brown, Geddes, Brown & Co.; Secretary, 
N. Hawkins, A. P. Hendrickson Hat 


Co. 

J ACKSONVILLE, FLA.—Jacksonville Credit 

F Men’s Association. President, R. V._Cov- 
ington, Covington Co.; Secretary, J. C. 
Darby, W. A. Bours & Co. 

KANSAS CITY, MO.—Kansas City Aasotey 
tion of Credit Men. aie, S E. 
Lombard, Corn Belt Bank; ecretary, 
Frank W. Yale, 315 Dwight Bid idg. 

LEXINGTON, KY.—Lexington Cre ” Men’s 
Association. President, g. Hunt, 
Bryan, Goodwin & Hunt; caamiiien, Gk 
OL ah McClelland Bldz. 

LINCO NEB.—Lincoln Credit Men’s As- 
ies. President, Chas, Heenan Her- 
man Bros. Co. Secretary, E. G . Evans, 

kle & Joyce Hd 

LITTLE ROC ARK Little Rock Associa- 
‘tion of Credit Men. President, Max 
Mayer, Seote-Baver Commission Co.; Sec- 
re Frank T. Longley, 219% Main St. 

LOS A GELES, CAL.—Los Angeles Credit 

Men’s Association. President, Warren 

pats Baker Iron Works; Secretary, 

Ww. Mush het, 600 Equitable Savings 


route Bae KY.—Louisville Credit Men’s 
Association. President, J. A. Mathews, 
Brinly-Hardy Co.; Secretary, Wm. F. 
Baumeister, U. S. Trust Co. Bldg. 

LYNCHBURG, VA.—Lynchburg Credit Men’s 
Association. Presi ent, Edward F. Shef- 
fey, Craddock-Terry Co.; Secretecy, 
Funkhouser, Smith-Briscoe Shoe Co. 

MEMPHIS, TENN.—The_ Memphis Credit 
Men’s Association. pene. Woe ae 
King, Wm. R. Moore oe ds Co.; Sec- 
retary, J. R. Paine, hite-Wilson-Drew 


MILWAUKEE, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President, M. A. 
Graettinger, Merchants and Manufacturers 

Bae Secretary, H. M. Battin, 70 Sentinel 


MINNEAPOLIS, MINN.—Minneapolis Credit 
Men’s Association. President, F, E. Hol- 
ton, estneresiete National Bank; Sec- 
sary ee C. Badger, Patterson & Steven- 


MONTGOMERY, gg + —Montgomery Asso- 
ciation of Credit Men. President, F. G. 
esis “to. Dru Owe Co.; Secretary, Wm. 
E. olff & Pitts Shoe Co. 
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nae TENN.—Nashville Credit 


linsky, Hoc Soli & Co.; Secreta 
George M. Thomas, ae? 7 Stahiman Bldg; $ 
Assistant Secretary, Charles H. Warwick. 

NEWARK, N. J.—Newark Association of 
Credit’ Men. President, C. H. Sansom 
C. B. Smith & Co.; Secretary, J. Fred 
Braun, J. J. Hockenjos Co. 


sae CASTLE, PA.—New Castle Association 
Credit Men. President, S. P. Smith, 
Smith, Daggett, Kurtz Co.; Secretary, Roy 

M. Jamison, 509 Greer Block. 

NEW ORLEANS, LA.—New Orleans Credit 
Men’s Association. shar eg aor e K, 
Smith, Simonds Mfg. ecre- 
tary, T, * Bartlette, Witliame” Richard. 
son & L 

NEW YORK, "'N. an New York Credit 
Men’s Association. President, Howard 
Marshall, as Wild & Co., 366 Fifth 
Ave.; Secretary, A. H. Alexander, 320 
Broadway. 

NORFOLK, VA.—Norfolk gueetien of 
Credit Men. President, G. barbee, 
Harris-Woodson Co.; ig tiied 
eere cn Brothers re 

OKLAHOMA CITY, OKLA.—Oklahoma City 
Credit Men’s Association. President, A. 
R, Parker, Williamson-Halsell-Frasier Co.; 
Secretary, Clyde G. Young, Patterson 
Hoffman Cigar Co. 

OMAHA, NEB.—The Omaha ciation of 
Credit Men. —a on tt en 
mee Rese, hoe Co.; 

Credit Clearing H 
ADELPHIA, ~ PA--The 
es Mowe Association. 
G. Endy, 
tary, * 
Chestnut St. 

PITTSBURGH PA.—Pittsburgh Association 
of Credit Men. President, Enoch Rauh, 
Rauh Bros. & Co.; Secretary, A.C. Ellis, 
age Bldg.; Assistant Secretary, A. 
C. Bunce, Renshaw Bldg. 

PORTLAND .—Portl ona Association of 

redit en, President, L. Paget, 
pagenen Meyer & Co.; Secretary, L. 
Smi Fleischner, Meyer & Co. 

PUEBLO. MeOL O.—Pueblo Association of 
Credit — President, W. F. oa 
The Mesias Packing Co.; Secretary, L 

he Rood Candy Co. 

RICHMOND, VA.—Richmond Credit Men’s 
Association. President, W. B. Broaddus, 
— Hat Co.; Secretary, Jo. Lane 

ern, sere Main St. 

ROCHESTER N. Y.—The Rochester oe 
Men’s Association. creates 
Connor, Steefel, Strauss & Connor; os 
setaeye Edward Weter, Yawman & Erbe 


; JOSEPH, MO.—St. Joseph £ Credit Men’s 
ssociation. President D. Plummer, 
Rickeedoos Dry Goods Co.; ; Secretary, 
F. Joh meee, Rossi Saddlery Co. 

5 Ouls. MO.—The St. uis Croats 
Men’s Association. President, F. E. Nor- 
wine, F. E. Norwine Coffee Com 311 
N. Second St.; ere » /?. 2 Foste, 
ne, Paul Credit Men’s 


809 aoe 
ST. PAUL, MIN 
Association. ee! Parker, 
ae oe ae Bank; Secretary, W. 
Mingaye, T. L. Bloo o. 

SALT LAKE Cras, UTAH. —The Utah As- 
sociation of Credit Men. President, Ar- 
thur Parsons; Secretary, P. L. Doran, 
Symns Utah Grocer Co.; Assistant Secre- 
=. ae pentane, Geo. E. Forrester, P. 


oO. 

SAN ‘ANTONIO, TEX.—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. Oppenheimer & Co.; Secretary, 
ay T. Allensworth, Allensworth Carna- 


n Co. 

SAN “DIEGO, CAL.—The Credit Association 
of San Diego. President, Jarvis L. 
Doyle, Doyle-Barnes Co.; Secretary; G, F. 
Hoff, 403 Union Bldg. 


ears 
President, D. 
Artman-Treichler Co.; Secre- 
W. Severson, Room 8o1, 1011 











SAN_ FRANCISCO, CAL.—San Francisco Tacos, WASH.—Tacoma Grofit "4 
Credit Men’s_ Association. President, oes Frank E, Secre- 
Thos, M. Earl, Nolan-Earl Shoe Co.; D. Benner, Bank of ifornia 
Eearetery, Ben Armer, 499 Monadnock woth’ 


O.—Toledo Association of Credit 


SAVANNAH, GA.—Savannah Credit Men's Men. President, J. G. Mackenzie, Ames- 
Association. Frewaent. Marvin O'Neil, Bonner Co.; Secretary, Lewis B. Hall, 
Meinhard, Schaul & Co.; Secretary, A. G. 1226 Nicholas Bldg. 

Newton, Credit Clearing House. WICHITA, KAN, ene Credit Men’s As- 

SEATTLE, WASH. hen Association of sociation. President, F. W. George, Shat- 
Credit Men. yo = W. Spangler, tuck- am, Iron Co.; ” Secretary, W. G. 
Dexter Horton & ankers; Secretary, Cone arecetrect ot Agency. 

H. Gaunce The °Hambach ¢ Company. WILMING ilmington Associa- 

SPOKANE, WASH.—Spokane Merchants’ As- tion 7 “Credit Men, President, L. B. 
eae President, A. W. Doland, Spo- Rogers, D. Gore Co.; Secretary, L. E. 
kane Drug Co.; Secretary, J. B. Camp- . Hall, Hall € Pearsall, Inc. 
bell, 610 cwowe State Bldg. YOUNGSTOW O.—Youngstown Credit 

SYRACUSE racuse Association of Men’s eho President, G. 

Credit — Presi ent, Howard B. Buell, Rogers, Youngstown Consolidated Gas and 
Syracuse Dry Goods Co.; Secretary, Will- Electric Co.; Secretary, W. C. McKain, 


iam C. Blanding, Crouse-Hinds Co. 607 Stambaugh Bldg. 


DIRECTORY OF ADJUSTMENT BUREAUS. 


Bureaus for the adjustment of insolvent estates are operated in the following cities, and 
under the authority and supervision of their local Associations of Credit Men. All are affiliated 
branches of the National Association of Credit Men. Address all communications on Adjust- 
ment Bureau matters to the parties named: 


ATLANTA, GA.—Geo. H. Boynton, 1113 Century Bldg. 

BALTIMORE, MD.—S. D. Buck, 100 Hopkins Place. 

BOISE, IDAHO—Chas. P. McCarthy, Room 1, Pioneer Building. 
BUFFALO, N. Y.—Wilbur B. Grandison, 78 Erie County Bank Building. 
BUTTE, MONT.—Guy C. Davidson, Independent Telephone Building. 
CEDAR RAPIDS, I0WA—Thomas B. Powell, Magnus Block. 
CHICAGO, ILL.—M. C. Rasmussen, Mgr., 218 La Salle Street. 
CINCINNATI, OHIO—Henry Bentley, 614 Mercantile Library Building. 


CLEVELAND, OHIO—Frank B. Bicknell, 505 Chamber of Commerce Building. 

COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National Bank Bdg. 

DALLAS, TEXAS—W. P. Peter, 214-218 Linz Building. 

DENVER, COLO.—C. N. Kinney, 409 Sugar Building. 

DES MOINES, IOWA—A. W. Brett, 708 Youngeman Building. 

FORT SMITH, ARK.—Ben. D. Kimpel, 606 Merchants National Bank Building. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

GRAND RAPIDS, MICH.—R. J. Cleland 201 Board of Trade Bldg. 

KANSAS CITY, MO.—Frank W. Yale, 315 Dwight Building. 

LEXINGTON, KY.—C. L. Williamson, 726 McClelland Building. 

LITTLE ROCK, ARK.—Frank T. Longley, 219% Main Street. 

LOS ANGELES, CAL.—F. C. De Lano, 600 Equitable Savings Bank Building. 

LOUISVILLE, KY.—Wm. F. Baumeister, United States Trust Co. Building. 

MEMPHIS, TENN ——Memphis Credit Men’s Adjustment Bureau, Business Men’s 
Club Building, 79-81 Monroe Avenue. 

MILWAUKEE, WIS.—S Fred. Wetzler, 500-501 Free Press Building. 

MINNEAPOLIS, MINN.—J. P. Galbraith, 543 Gilfillan Block, St. Paul, Minn. 

NEWARK, N. J. —Harry V. Osborne, 164 Market Street. 

NEW CASTLE, PA.—Roy M. Jamison, 5c9 Greer Block. 

NEW ORLEANS, LA—W. C. Lovejoy, 711-712 Canal, La. Bank Building. 

OKLAHOMA CITY, OKLA.—George E. Black, 538 Bassett Building. 

PHILADFLPHIA, PA.—Edmund S. Mills, Room 801, 1011 Chestnut Street. 

PITTSBURGH, PA.—A. C. Ellis, Renshaw Building. 

PORTLAND, ORE.—R. L. Sabin, 1 Front Street. 

PUEBLO, COLO.—E. C. Abel, 501 Court Street. 

RICHMOND, VA.—Geo. B. Wiison, 1113 East Main Street. 

ST. JOSEPH, MO.—Sidney Beery, ‘German-American Bank Building. 

ST. LOUIS, MO.—A. * Foote, 809 Mercantile Building. 

ST. PAUL; MINN.—J. P. Galbraith, 543 —e Block. 

SALT LAKE CITY, UTAH—Walter Wright. P. O. Box 41g. 

SAN DIEGO, CAL.—G. F. Hoff, 403-4 Union Building. 

SAN FRANCISCO, CAL.—Ben ‘Armer, 499 Monadnock Building. 

SEATTLE, WASH—I. H. Jenn:ngs, 802-805 Central Building. 

SPOKANE, WASH.—J. B. Campbell, 610 Empire State Building. 

TACOMA, WASH.—J. D. Benner, 400 Bank of California Building. 

WICHITA, KAN.—Willis Davis, Southwestern Drug Co. 

YOUNGSTOWN, OHIO—W. C. McKain, 607 Stambaugh Building. 
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